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1 arn satisfied that up ta 1929 no0 one, either in Canada or elsewhere, con-
ceived the possibility of so sudden and severe a collapse in1 markets and prices
as bas since taken place. I arn sure that bankers, skeptical as they were of the
New Era theory of perpetual prosperity, did flot drearn of any such world catas-
trophe.

I would ask you to, weigh these facts before seeking to, measure the responsi-
bility f or and apportion the blame under this section of your inquiry. It is easy
ta look back 110w with the experience we have gained in the past five years and
see where mistakes were made. It is easy also to say that this or that dlaim or
staternent bas proved so grossly wrong that it could flot have been made through
a mere error in judgrnent but rnust have been presented deliberately with intent
ta deceive. To make such a charge is in the great majority of cases ta ignore
the startling changes which have since occurred in trade the world over.

Sorne industrial flotations there rnay have been for which too rosy a picture,
was painted in order ta capitalize the popular speculative fever but these were
few and far between. In1 any such cases I arn convinced that noa bank knowingly
connived ta make an issue a success


