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inflationary creation of additional means of payment to 
finance public expenditure, but by an orderly monetary
policy, safeguarded if the necessity should arise, by 
such steps as will restrain and circumscribe the 
of violent speculative movements in commodities or

scope

securities.
It must be kept in mind, however, that the 

success of any such policy will be hampered and might be 
nullifiod by the failure to modify or remove important 
non-monetary obstacles. Of the non-monetary factors 
which are depressing the level of prices many are of
international character and require an international remedy, 
The nations of the Commonwealth 
all steps that lie in their

should, nevertheless, take
power to increase public con

fidence, especially in the field of business enterprise,
and to facilitate trade.

(o) The Conference 
to traders of stability of exchange 
area as possible.

recognizes the great importance 
rates over as wide an

The complete solution of this problem 
must await the restoration of conditions for the satis
factory working of an international standard 
to below.

as referred
In the meanwhile,and pending such a solution, 

this Conference has considered the 
valuable results in two directions

possibility of achieving
- first by creating 

area of stability among countries regulating theiran
currencies in relation to sterling; 
avoiding wide day-to-day fluctuations 
and gold.

and secondly, by 
between sterling

A3 regards the latter, the Conference has noted 
with satisfaction that the
established machinery aimed

United Kingdom has already 
at preventing wide fluctuations
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