
1994 COMMONS
The Budgel-MIr. McGibbon

information as to what took place in the
cabinet council, information supposcd to be
kept secret?

Now, sir, I must hurry on because I have
only a few minutes left. I sbould like to
toucb on the connection of the bon. gentle-
man witb the ilome bank, of which the min-
ister wvas a director from. about 1908 or 1910
until after hoe joined the government in 1918.
From information which came to bim as a
director of that bank hie knew as early as
1916 that the capital andi the reserves of the
bank had been wiped eut. and that since 1916
they bad flot been carning their dividends.
From 1916 to 1923 that bank did not earn
its dividends; the capital and the reserves
were gene; the stock xvas worthless, yet the
minister sat around the couincil board of that
institution and net only voted IiiisIf divi-
dends but paid those dividends out of the
money of the depositors, of wbom I hav e
1,800 in my constituencv. I dlaim that their
savings were taken illcgally to pay the interest
on the stock, and the minister xvas one of the
directors. It is truc that bc brougbt the
matter to the attention of the then Minister
of Finance, but, sir, 1 believe tbat if ho hiad
done as ho should he -ould bave uscd bis
position as director to force onc of the other
banking institutions te take ox or that com-
pany at that timo. Had that been donc at
least the depositors would not bave lost their
monoy bocause, as you know, thero is a double
liabilitv prov ision and sinco thon the auditors
bave told us that the amount raiscd in that
way would have covcred the amount of the
deposits. That xvas not done. His company
bad 8100.000 in the stock cf that bank; hoe
had some $6,OCO or $7,000 worth of that stock
and other members of his company had in-
vested $4,000 or $5,000. Had he forccd action
flot only would thcy have lest tbc money thcy
put in: they 'uld have had te go down into
their peekots and pay eut as mueh more
mone ' te protct the depesitors. Wbat did
thcy do? T1hoy just sat aroiind the cetincil
board and voted themselves money, wbich the
depositors lest.

MIr. DEPIJTY SPEAKER: Ortier; the hion.
gentleman's timie is iii).

Mr. «McGIBBON-ý: One furtber w ord and
I am. tbrough. Ne'ýt onlvý that. but they sold
ilicir stock~ at one hundred cents on the dollar
m-hcn. accerding te the report of the auditors,
it xvas net wortb anvthin-. That is the posi-
tion I fevl bound te bring befoe parliamoent.
because in my censtitueney I ha~ve 1.SOO
people xxho haveo been rebbcd iii this wav.

[Mr. MuGiLhon.]

Mr. F. W. -PERRAS (Wright) : Mr.
Speaker, I am decidedly happy te have the
opportunity of expressing te the Minister of
Finance (Mr. Dunning) my heartiest con-
gratulations on the budget which. he bas pro-
sented to the bouse and whicb reýfleets in an
accurate manner the progress of Canada on
both e-conomie and national linos. This, bis
first budget, gives te the Canadian people
further reasons wby tbey should be confident
un the future of this great country.

May I associate mysoîf with those who have
spoken of the matter previously in saying bow
deeply the people of this country regret the
passing of the fermer Ministor of Finance,
but I must say that we are very foxtunate in
baving te succeed him. a man with the ability
of the present Minister of Finance. For
many years Canada bas been particularly
fortunate in having as ministers of finance
mon of outstanding ability, and now that the
voice of the people is te o be bard shortly
it is a source of gratification te those who sit
te the right of you, Mr. Speaker, te know that
tbe administration of Canada's finances is in
the bands of sucb a worthy successor te Field-
ing and Robb.

Fromi the reports wbich are pouring in from.
the four corners of Canada and from the
expressions of opinion heard on aIl sides the
present budget bas been received with the
greatest of pleasure and satisfaction by the
vast mai ority of the Canadian people, and
only those few whose unfortunate duty it is
always te criticize will endeavour, against
their own convictions, te argue te the con-
trary. Indccd, Canada bas reason te ho prend
of the administration of its national affairs
at the bands of the present government.
Every budget since 1921 bas revealed an in-
crcasing state of prosperity within our borders,
a yearly reduction of the national debt, a
decreaso in direct taxation and an improve-
mont in the affairs of our national railways.
Ex cry budget bas sbown the possibility of
redecming outstanding obligations te the
oxtont of millions ef dollars with reduced
taxation, and every year wc hav e seen in-
creasos in surpluscs. Every budget has shown
tînt Canada bas cmcrgcd fromn the great
crisis whicli felloecd the war with renewed
vigeur and in a botter position te continue its
triumphant march toxvards pregress. There
bias boen a reduction of over $258,000,000 in
the national dcbt in the l:nt four years, with
a reduction of ovor $120,000,000 in the income
tax, yct the surpluses have shown increases
aumoiinting te huindrcds ef millions of dollars.
Truly the administration et Canada's finances
u; in the îi:tiut of jixu worthv of the confidence
of the Cauuadian nation.


