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Lucbkovicb) bas referred. That notice in rny
judgment ait the time was not as full and
ample as I wisbed to see it. At the
instance of the superintenden-t of insurance I
asked Mr. Bradsbaw to corne to Ottawa. He
came, accornpanied. by his solicitor, and
together we revised that notice and made it
s0 complete tha.t lue wbo rau could read and
ascertain exactly what was meant. I asked
Mr. Bradsbaw, and Mr. Bradshaw at once
agreed, that that revised notice should be sent
to every policybolder of the Nortb American
Life-not Vo every sharebolder, bu't to every
policybolder,-indî-ca;ting that the company Vo
be rnutualîzed no longer would have any
shareholdere except tbe policybolders, fixing
the date, the bour and the place at wbicb
the meeting was to be be'ld, and giving notice
as to the terme under wbicb the mutualization
was to be effected. My information sub-
sequent to that meeting-and I inquired again
to-nigbit since recess to verify it from the
superintiendent of insurance-was that tbose
resolutione passed unanirnously; not a cingle
polîcybolder raised any question or off ered
any objec.tion. Where then wes your Policy-
bolders' Association? What were they doing?
Why are tbey bere now in this bouse talking
about these conditions when tbey were
afforded an opportunity to make objections,
if tbey bad any, against the mutualization of
their enterprise? And the Department of
Insurance, wbîc'b ait the mornent was under the
direction of the then Minister of Finance, saw
te it that complete information was given to
every policybolder. Te it right or fitting that
in this bouse this Canadian enterprise sbould
be thus referred to wben the policyholders
themeelves witbout a single objection accepted
its mutuýalization?

Tbe annual staternent of tbe Nor-th Ameni-
can Lif e does not indicate what wus said this
afternoon; the entire holdings of counmon
stocks beld by the North American Life do net
amount to five per cent of its assets. 0f course,
Mr. Bradshaw bas been naturally concerned
about ail this. Ris cotnpany bas essets of
$46,000,000. He has -the pride that ama
bas in bis enterprise, and he deprecates tbese
statements wbicb are not warranted, because
Mr. Gundy no longer controls the company,
Mr. Bradgbaw no longer controls -the com-
pany; it belonge to the policybolders, it is
a mutual cornpany, accomplisbed under the
cireuxnstances to which I bave referred.

Now, sir, if I suggest to this bouse that we
bave a grave and great responsiýbifity, I tbink
I am not suggesting augbt but wbat is appar-
ent to us ail. If I say that during tbe weeks
that intervened since Auguet, 1930, up to, tbe

time at least that I ceased to be Minister
of Finance this whole matter bas given me
much concern, I tbiiik perhaps there ie no
member of this house will disagree with me.
But I have asked myseif, and I have re-asked
myseif: Wbat purpose bas been served by
reading upon the record of Hansard this story
from. the Journal of Commerce? If it were
something new I could understand it, but it
je not. Shall we give the sanction of the
authority of parliament to soniething that will
cause distrust and bring disaffection to thou-
sande of men and women wbom we do not
know and have not seen, who are aliens living
under strange flage in various parts of the
world? Shall we discredit our own institu-
tions? For I say to you, my fellow members
in this bouse, that as far as it is possible
for one to eatisfy bimself, having no interest
as a policyholder or otberwise in tbis enter-
prise, I arn satisfied that these enbterprisesl axe
solvent. I say that to you, Mr. Speaker, and
I say it to tbe public of Canada. That je
my profound conviction, my fixed and certain
conviction, and I believe that notbing but
injury can be done by any endeavour to send
to the comrnittee on banking and commerce
an investigation of the character suggested.
Mistakes have been made and will be made;
I suppose almost everyone of us will admit
that, but so long as solvency is maintained I
am content. My concern je witb the solvency
of these enterprises, flot only for Canadians
but, as I bave said, for people in every part
of the world where these vast enterprises
carry on their great operations.

Migbt I just make one furtber observation
and I bave concluded. It is amazing how
many people rejoice in the succese of othere
but how quickly tbey condemn tbem if, by
the accident of circumetances, succese becomes
'failure. Only a few short years ago, wben
enormous dividende were being paid to policy-
bolders because of the enormous appreciation
in values and returns of the investments
wbicb, so far as the Sun Lif e Company was
concerned, were made as part of a fixed
policy; everyone was speaking of the mag-
nificent profits and returne that were being
made. There bas been no sale of tbose
shares, mark you, because tbe policy of
the enterprise was flot to make money by
buying and sellîng; the president announced
that tbe policy wae to buy and bold. If tbey
bad bougbt and sold the fortune of the enter-
prise wouId have been enormous, but they
bougbt and beld until, as I say, we asked
them to reduce their holdings, of course witb-
out taking losses that would be incom-
mensurate witb the situation. As I have


