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said, now they are down to 47 per cent as
compared with 51 per cent a little ovor a year
ago.

Now we condemn. Who could have fore-
seen, and who did forosee? As I have said, I
have talked to some of the wisest of our in-
vestors and some of the shrewdest of our
people, and there are very fow of those with
whomn I talked who have flot found them-
3elves in difficulties. Some of you, I doubt
not, sawv the directions given the other day in
the will of one of the foremost men of the
United States as to the investmont of his
fortune by his reprosentatives. He indicated
that a certain percontage should be invested
in various forms of shares and stocks, pre-
ferred and common; in bonds, in railway
securities, in the securities of various coun-
tries of the world, including Canada, and se
on. AIl this indicates the desirability in the
minds of many prominent men of the diver-
sification of investments. That principle at
least govorned in the investments made by
the enterprise to which we have roferred, and
I should like to feel that we would not con-
sciously, in a poriod of world depression, do
an injury to two great Canadian onterprises;
I hope that we will not bring distrust and sus-
picion upon two great enterprises that hold in
trust the collective savings of millions of
people. For that reason-and I say it to this
house with great diffidence-I trust that we
will not engage in a discussion of the monits
or dernerits of the investmont or other policies
of these enterprises, when their investments
have been made within the provisions of the
law for which we, as members of parliament
must accept the responsibility. I trust that
we will dispose of this resolution quietly and
oxpeditiously, and docline to refor it to any
oommittee at this time so that no injury may
be done either to the enterprises, to the
policyholders-the mon, women and children
in every part of the world-or to the credit
of our country.

Mr. M. F. HEPBURN (West Elgin) : Mr.
Speaker, I shall not take up very much of
the ýtime of the house to-night ini discussing
the resolution nrnv before us, as I should like
to sec this matter settled in some way or
other in order to end the uncertainty that
seems to permeate the minds of the people
throughout the province of Ontario and, I
believe, throughout the dominion as a whole.

I listened with a great deal of interest to
the vol-y excellent presentation of the case by
the lion. mernber for Vegroville (Mr. Luchko-
vich), and I listened with equal interest to
the excellent discourse on insurance by the

[Mr-. Bennett.]

right hon. Prime Minîster. I want to assure
him that ho made a profound impression upon
those of us who sit on this side of the house.
We fully appreciate the tremendous respon-
sibility that is his at this timo in trying to>
maintain the financial stability of oun great
institutions. I agree in part with ail that
was said by the Prime Minister; and, I agree
wholly with what ho said with referenco to
the North American Life Assurance Company.

In dealing with this rosolution I believe we
should differentiate and cLraw a sharp line of
demarcation between the two companies which
have been chargod. I belieýve the North
American Life is solvent, but on the other
hand I believe the Sun Lif e is insolvent. In
order to bear out my statement that the
North Amnerican Lif e is quite solvent I have
only to refor to the balance shoot of the com-
pany itself, as presented to the policyholders
on December 31, 1931. As the Prime Minister
has said, only a very sinall amount of the
inývestment of the company is in common.
stock; the depreciation. which this company
would take in liquidation would be ve.ry small
indeed, so I do net think there should be any
question at ahl as to the solvency of the North
American Life Assurance Company. With
reference to Mn. Bradshaw, the president of
the concern, I helieve ho is an honourable,
capable gentleman, and I think ho showed his
unsolfish spirit when he mutualized the com-
pany for the benefit of the policyholders.
Charges have been made that in that mutual-
ization process some of the directors and other
shareholders of the company henefited, and it
is quito true that on the face of things only
$200,000 was paid into the troasury of the
company whilo somothing like 31,275,000 was
taken out. But I might point out that this
increased amount taken out was largely made
up of profits from non-participating policies
which, in effect, bolonged to the sharoholdors
of tho company.

While I have the floor I wish to make an-
other statement, and that is with regard to
the charges which have beon made against
the premier of this province. I want entirely to
dissociato myseif from those charges. It has
been said that Premier Henry paid in somo-
thing like $1,660 and drew out of the company
somet'hing over $10,000, making a profit for
himself of about 38,900. On the floor of the
provincial house Mr. Hlenry has denied these
2arges, and as a parliamentarian I fully
accept his denial. I beliove he is an honest
gentleman, and I think the charges against
him wore wholly unwarranted. The only
criticisma I might make, in all kindness, not
only with regard to Premier Henry but with


