"His Majesty's Government desire to see whole—
sale stérling prices rise. The best condition
for this would be a rise in gold prices and the
absence of a rise in gold prices inevitably imposes
limitations on what can be done for Bterling., A
rise in prices cannot be effected by monetary
action alone, since various other factors which
have combined to bring about the present depression
must also be modified or remc—red before a remedy
is assured. His Majesty's Government nevertheless
recognize trut an ample supply of short—term money
at low rates may have a vaiuable influence, and
they are confident that the efforts which have
successfully brought about the present favourable
monetary conditions can and will, unless unforesecen

difficulties arise, be continued,"

(d) The Conference recommends the other countries
of the Commonwealth represented here to act in conformity
with the line of policy as set out in the statement of
the Chancellor of the Exchequer, so far as lies within
their power.

In the monetary sphere the primary line of action
towardes a rise in prices should te the oreation and main-
tenance, within the limits of sound finance, of such
conditions as will assist in the revival of enterprise
and trade. Among these conditions are low rates of
interest and an abundance of short—term money. While.
regard must>be had to the different conditions applying
to variou# types of loans, the rate of interest for all
_purposes should be kept as low as financial conditions
permit. At the Bame time:it is necessary that these

favourable monetary conditions be achieved, not by the
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