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Draft 11./09/98 6:30pm 
Halperin/ ShesoV Weiss 

PRESIDENT WILLIAM J. CLINTON p.rz.) 
REMARKS TO PRESIDENT'S EXPORT COUNCIL ( ~ f 

THE RONALD REAGAN BUILDING AND INTERNATIONAL TRADE CENTER ~ .fvp 
WASHINGTON, DC {}11/:fr\ £,~~ #L"-'fi'ipfl ~C., 
November 10, 1998 ~ ~ ~ tY,f., ~ .e~ __ ~ ' 

. .~ "1. ~ p...i'f.J ?~ IMl t.-t..IJ.1.,.. ~ 
Acknowledge: Sec. Daley; President's Executive Council chair Michael Armstrong and L" I ,'. o· 

other distinguished PEC members; student Lionel Oglesby; other student leaders, teachers, and ~~ 
business owners here today or joining us via satellite and over the Internet. .etlb'-• 

I'm grateful for this opportunity to participate in the firs_t-ever National Town Hall C @'£~t 
meeting on trade. When the President's Export Council was created a quarter~century ago, the~~ 
Internet and commu~ications s~tellites were largely tools of our military .. Tod~y, they are also ;.,.)_~ ~ n.. · 
ploughshares-- helpmg us cultivate exports and grow our global economy~ · ,_ ·-·. 

· \J1I1t-IMF ~~~:tv 

h 11 
. Antd aldthhoug~ peobpl~lda~e joiningd~s frhom allfopver ~hde ctoRuntry

1
,ditRis fitti~g that thishtown fr~"- .. , 

a IS cen ere ere m a m mg name m onor o resi en ona eagan1 a man w o ett-. \ 
believed deeply in America's indispensable rolein promoting freedom, and fr~e trade, around th >; ~ 
world. Perhaps he said it most eloquent~y, and patriotically, in 1982: "Great qations have ~~~ 
responsibilities to lead ... [if we] lower our profile, [we] might just wind up lo"'ering our flag." :.h --o tt£:t.v 

. . j ~· 
~kl~ We still have that responsibility to lead, andthat begins right here at h9~ bfv 

~ ~ ago, we charted a new course for· a new economy-- a ~trategy of fiscal disc~pli,ne, mve.stment ~n 'i.,~ 
ft'~ our people, ~? ex~anded trade. ·Today, we can say with con~de~ce that this ~trategy IS workmg. ~:t--11 ~ 
\~~r Wages are nsmg; mvestment anaeonsl:lFH€lr eonfiaeftcl; remauf_Jugh; unempl9yment and · -"{1~ 1 :1-m 
~ ~nflation remain low. Prosperity and opportunity abound for the American pe9ple. After ~rn.~ ~ 
~ decades of deficits, we have brought order to our fiscal house -- balancing the pudget and '0' 
~ securing the first surplus in 29 years. ~ 9-yrp ,11J ~ t;,n; t7.ee,; · 

~ ~st. as we have built a historic surplus, we have made equally historic fnvestmen~s in our 
people, giVmg them more of the tools they need to lead healthy, secure, and pr~sperous hves . 

.... A,,.._. 0 That is why we have reserved the surplus until we have honored our obligatio~' to older 
LJLLX''~ Americans and saved Social Security for the 21st Centu:iJ And that is why w~ will continue to 
~ build a better future for the youngest Americans -- by strengthening our comm:'itment to public 

education. ~~~~ -aA., -\edt..!_~clt, ~ ~~~~ · 
· ~~~tv·-. ... r 1 -----... · 

-J ~ ~ have also done everything in our power to make the global economy work for our 
~ nation and for our people. America's economy has been rated the most compdtitive in the world 

for five years running, which means real returns for American workers and families. Since I 
became President, exports have helped crea!e more than 2 million jobs --jobs that, on average, · 
pay 15 percent above our national average. 

1 



The free and open exchange of capital, ideas, and goods across the globe has clearly been 
vital to our prosperity in the 20th Century-- and it is the surest route to continued growth in the 
21st Century. That is why I am committed to opening trade among all nations. During the past 
five years, we have completed 260 trade agreements -- opening markets around the world in . 
everything from telecommunications to automobiles. ·

11 to~~ 
~~~~ 

Simply put, growth at home is increasingly affected by growth abroad. Many of our 
· exports go to emerging markets; and niany of those markets are now faltering. A full quarter of 
the world's population now lives in countries with declining or negative economic growth. This 
presents to us the biggest financial challenge in a half century. 

Conquering this challenge is vitally important for the American people, and not only 
l 

because we want to help our friends overseas build better lives. Doing so is in America's strong 
self-interest. When our trading partners have healthy economies, the people tqere can buy more 
American products and services. And with the whole ·world increasingly linked together through 

. f . 

global markets, shocks abroad can reverberate at home. ' 

The solution is not for us, or for any other nation, to go backward or to: tum inward. The 
global marketplace offers too many benefits for our businesses and workers. }he solution is, 
instead, for America to continue to lead in stemming the current crisis and building a strong 
financial and trade system for the 21st Cent~ry. ; 

~ :~ :take a few minutes to discuss· what we have done so far to meet these chall 
nd wh< :t we still need to tak Over the ast year we ave pursued a conwrehensive 

strategy to fight the financial crisis and protect American jobs af home. In Sentember, I called 
for urgent action to spur growth and aid those most in need. · ! 

I am pleased to say that the nations of the world have rallied to. advancr this agenda. 
America, Japan, and others have cut interest rates. Japan has also committed ~ubstantial 
resources to repair its troubled banking system. Brazil is moving forward witq an effort to 
address its fiscal problems. Our Congress agreed to fund our commitment to t~e IMF. Through 

. our Export-Import Bank: and our Overseas Private Investment Council, we areyroviding credit 
and investment insurance to encourage the flow~f capital into developing natifmS. The World 
Bank has announced it will double its spendin~ for Asia's social safety net. 

1 

The Group of Seven major industrial nations announced additional steiJS ten days ago -- a 
new line of credit to help nations with sound economic polities fight off finan~ial contagion, and 
a new World Bank emergency fund to aid those suffering most. · ~ 

These are positive steps. But there is still much more to do to keep COlJntries on the path 
1 

to prosperity and to stop future crises before they start. I have called on the w<)rld community to 
take a hard look at the architecture of the international financial system and at Ways to adapt it 

I 

for the 21st Century- for our 24-hour-a-day high-tech markets and for the needs of all our 
peoples. That effort is already underway. 

2 



.. . . -
· . _ .J- ~eu;,.. . ~- · . /'. c.Fta .) 

· t'JW'- · , · r · 0 " - ( 1-ee tmp · 

-te- ~t-~~ ro' wt~ "J( ~ Jf!', ~~'?L.· S-oe,ufe/9 
Later this week, I will travel to Asia, where we will continue our efforts to build a l?tf ~~ . 

prosperous future for all Americans. I will attend the annual Asia-Pacific economic summit and ~ 
then visit two of our most important allies in the region, Korea and Japan. · ~ 

'f Japan, in particular, is crucial to solving the current crisis. It is the second-largest "l_~ ·~' 
economy m the world, after our own, and It has been a key engme of growth for the entire world ~ . ~ 
Now the rest of us look to Japan to move quickly toward ~tronger measures- to implement N~p.,. !:J 
banking reforms, to spur demand for goods and services at home, to reduce unnecessary ~A ~ 
regulation, to open its markets. I look forward to discussing with Prime Minister Obuchi how ~;~ 
our nations can lead the way to a stronger economic future. ~-

At the Asia-Pacific leaders summit, we will work to bring down more parriers to trade. 
The United States will contiime to press for trade agreements that ensure vital :protections for 
workers and for the environment. We will also work to see that foreign trade Is fair. [That is why 

. . 1 

we have protested that some foreign steel makers have been selling us their st~el at prices lower 
than they charge at home. We will not tolerate trade practices aimed at dama!iing our domestic 
industries~ All of us can benefit from an open global trade system- but only if;nations play by 
the rules.] !i 

'· 

A1-'.~·,.., 
A.nH\:le 
~~~1 
~ 
-\o~ 
-~~ 
~Md/.J-

d.t-~t<. 
On that score, I want to mention that earlier today I signed legislation ~pproving an · ~ . 

agreement with other industrial nations to crack down on bribery in intematio4;:tl business ~~~ 
. . r,c;T~ 

transactions. This agreement requires the nations that sign it to enact laws bar{ing their citizens frh W'lt~· 
from bribing foreign officials to win business. We have had such laws on the ~ooks for more k9e ~1. ~ · 
than 20 years. This is a victory for fairness, openness, and hori~sty; and it will1 greatly aid ~~ 
American business. ~CMA. cfi7, ~ ~ _p(~ ~ ~ Gfu..v'e -- ~ w.- tzvr ~ r-etft.c...-~ : - u . .e1M'J.. 

The global economic system as a whole is strengthened by openness, sp that people can IJd. -b 
e whether governments and institutions act responsibly and honestly. As l have hold ~'P .... 
ences this year from Santiago to Shanghai. the global economy benefits wpen the nations of 

the world deepen their democracies, making gove~ent policies ore.respon~ive to citizens, 
and thereby giving citizens a greater stake in the syst~ ~ u::e, .. ~ ~ fo be<;eue 

. ;~(!,~~tf'r 

I will go to Asi~ determined to generate gre~ter eco~on:ic growt?, to s~ek freer and fairer "!;;:f;:;J. 
trade, arid to pr~mote hbe~y ~d democracy. That IS our missiOn, and, m th~ 1'ays and dec~d~s ~ , 
to come, that will be the mission of the young people who are here for the VIrt).lal Trade MISSion. Jl1~ 

Best of luck with your session today. I look forward to seeing you again at th~ APEC summit. ~Z 
Thank you very much. : · --7~ 

\f 
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Final 11/09/98 9:00pm 
Halperin/ Shesol/ Weiss 

PRESIDENT WILLIAM J. CLINTON 
REMARKS TO PRESIDENT'S EXPORT COUNCIL 

THE RONALD REAGAN BUILDING AND INTERNATIONAL TRADE CENTER 
WASHINGTON, DC 
November 10, 1998 

Acknowledge: Sec. Daley; President's Export Council chair Michael Armstrong and 
other distinguished PEC members; student Lionel Oglesby; other student leaders, teachers, and· 

. business owners here today or joining us via satellite and over the Internet. 

I'm grateful for this opportunity to participate in the first-ever National Town Hall 
meeting on trade. When the President's Export Council was created a quarter~century ago, the 
Internet and communications satellites were largely tools of our military. Today, they are also 
ploughshares -- helping us ~ultivate exports and grow our global economy. ' 

It is fitting that this town hall is centered here in abuilding named in honor ofPresident 
Ronald Reagan, a man who believed deeply in America's indispensable role i4~promoting 
freedom, and free trade, around the world. Perhaps he said it most eloquently jn 1982: "Great 
nations have responsibilities to lead ... [if we] lower our profile, [we] .might jusp, wind up lowering 
our flag." ~ · 

We still have that responsibility to lead, and that begins right here at hqme ... That is why, 
six years ago, we charted a new course for a new yconomy -- a strategy that be'gan, first, with 
fiscal discipline, because no country can buy prosperity on the cheap. We have seen, in the years · 

I • 

since, that the hard work of reducing the deficit pays dividends: Interest rates qave fallen. 
Growth has accelerated. Wages are rising; investment remains high; unemplo~ment and 
inflation remain low. Prosperity and opportunity abound for the American people. After 
decades of deficits, we have brought order· to our fiscal house-- balancing the ~udget and 
securing the first surplus in 29 years. That is why we now have a powerful opportunity to honor 
our obligation to older Americans and save Social Security for the 21st CenturV 

i 

· Second, just as we have built a historic surplus, we have made equally ~istoric 
investments in our people, giving them more of the tools they need to lead healthy, secure, and 
prosperous lives. In the new global economy, education, technology, and skill~ are at a premium. 
If we are to continue to succeed, we must invest riot only in our companies, but; in our children. 
We must make American schools every bit as competitive as American busine~s. 

,. ~! 

The third element of our new economic strategy is to make. the global economy work for 
our people~ During the past five years, exports have helped create more than 2 million jobs --
high-skill jobs that, on average, pay 15 percent more than the typical job. · 

The free and open exchange of capital, id~as, and goods across the globe has clearly been 



vital to our prosperity in the 20th Century -- and it is the surest route to continued growth in the 
21st Century. That is why I am committed to opening trade across the world. During the past 
five years, we have completed 260 trade agreements -- opening global markets to American 
goods and services, in ~eas from automobiles to telecommunications. · · 

Still, many of our exports go to emerging markets; and many of those markets are now 
faltering. A full quarter of the world's population now lives in countries with declining or 
negative economic growth. A global fin.ancial crisis presents the biggest economic challenge in a 
half century. · · 

Meeting this challenge is vitally important for the American people,.and not only because 
we want to help our friends overseas build better lives. It is in America's strong self-interest. 
When our trading partners have healthy economies, the people there can buy more American 
products and services. And with the whole world increasingly linked together through global 
markets, shocks abroad can reverberate at home. 

It is a natural tendency, at times of crisis, to tum inward, to build barri~rs, to disengage 
from the world. America did that at the start of the Great Depression, and it was a grave mistake. 
It would be an even bigger mistake today. The global marketplace offers enoq:nous benefits for 
our businesses and workers; we must not constrict the free flow of trade and i~vestment. We 
must, instead, continue to lead. We must stem the current crisis and build a strong financial and 
trade system for the 21st Century. ' 

Over the last year we have pursued a comprehensive strategy to fight t}J.~ financial crisis 
and protect American jobs at home. In September, I called for .urgent action tq.spur growth and 
aid those most in need. · 1 

I am pleased to say that the nations of the world have rallied to advancy this agenda. 
Japan has also committed substantial resources to repair its troubled banking system. Brazil is 
moving forward with efforts to address its fiscal problems, and the intemation~l community is 
working to support these efforts. ·America, Japan, and others have cut interest:rates. Our 
Congress. agreed to fund our commitment to the IMF. Through our Export-Import Bank and our 
Overseas Private Investment Council, we are providing credit and investment \nsurance to 
encourage the flow of capital into developing nations. The World Bank has a4nounced it will . 
double its spending for Asia's social safety net. · i 

The Group of Seven major indu~trial nations announced additional steP,s ten days ago -- a 
new line of credit to help nations with sound economic policies fight off finan¢ial contagion, and 
a new World Bank emergency fund to aid those suffering most. i 

These are positive steps. But there is still much more to do to keep countries on the path 
to prosperity and to ;;j~..fu!UJe crises before they start. I have called on the world comrimnity to 
take a hard look atthelrchrtebture of the international financial system and at ·.va-ys to aa~ 

\ . 
for the 21st Century- for our 24-hour-a-day high-tech marketsand for the needs ofaH.our 
peoples. That effort is already underway. 

2 



. . . .. 

Later this week, leaders of the Asia-Pacific community of nations will gather in Asia, to 
continue efforts toward a more prosperous and secure future for all our peoples. Japan, in 
particular, is crucial to solving the current crisis. It is the second-largesteconomy in the world, 
after our own, and it has been a key engine of growth for the entire world. Now the rest of us 
look to Japan to move quickly toward stronger measures- to implement banking reforms, to spur 
demand for goods and services at home, to reduce unnecessary regulation, to open its markets. 

At the Asia-Pacific leaders suriunit, our nations will work to'bring down more barriers to 
trade. Last year, leaders agreed to consider opening 9 key sectors worth more than $1.5 trillion 
in world trade. This year, more than ever, we need to deliver on. that agreement. The United 
States will continue to press for tradtaJ[yeinents that ensure vital protections for workers and for 
the environment. W~atSO'worl{toOsee that foreign trade is fair. Recently, we have seen a 
surge of low-priced steel imports, and I am committed to ensuring that our tra9e laws are 
enforced fully and effectively. We will not tolerate unfair trade practices aimed at damaging our 
domestic industries. All of us can benefit from an open global trade system - ~ut only if nations 
play by the rules. ' 

On that score, I want to mention that earlier today I signed legislation .. pproving an 
agreement with other industrial nations to· crack down on bribery in intematio4al business 
transactions. This agreement requires the nations that sign it to enact laws barring their citizens 
from bribing foreign officials to win business. We have had such laws on the books for more 
than 20 years. American companies have been playing fair. They deserve the' same from our 
foreign competitors. They deserve a level playing field, an1~hey will haye it. f 

. . ~eue,~'lie( ~ 

The global economic system as a whole is strengthened by openness, sp that people can 
judge whether governments, businesses, and international institutions act responsibly and 
honestly. And, as I have told audiences this year from Santiago to Shanghai: ~nless nations 

1~ deepen ~heir democracies, unless the citizens of each nation feel they have a st~ke in their 
'(/' econom'f,Othey will resist reforms necessary for recovery. Unless they are emppwered with the 
~ .f- tools to master economic change, they will feel they are its victims, not its vic!ors .. 

~ So we will continue to offer them a better way. We will continue witli'.our efforts to 
generate greater economic growth, to seek freer and fairer trade, and to promote liberty and ' 

J democracy.· The challenges are great, as the young people here no doubt have 'come to 
understand. 'I want to wish you the best of luck with your session today. Thaqk you. 

te:.+v - ) 
V\1\,~~ hi. 

~1.1 jw;h(;; 
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PRESIDENT WILLIAM J. CLINTON 
REMARKS TO PRESIDENT'S EXPORT COUNCIL 

THE RONALD REAGAN BUILDING AN;D INTERNATIONAL TRADE CENTER 
WASHINGTON, DC 
November 10,1998 

Acknowledgments: Sees. Daley and Rubin; Am b. Barshefsky; President's Executive 

Council chair Michael Armstrong and other distinguished PEC members; student introducer TK; 

student leaders, teachers, and business owners here today or joining_us via ·satellite _and o~er the 

Internet. 

I'm grateful for this opportunity to participate in the first-ever National Town Hall 

meeting on trade. When the President's Export Council was created a quarter-century ago, the 

Internet.and communicationssatelliteswere largely tools of our military. Today, they are also 

ploughshares .. - helping us cultivate exports and grow our global economy. 

And although people are joining us from all over the country, it is fitting that this town 

hall is centered here in a building named in honor of President Ronald Reagan, a man who 

believed deeply in America's indispensable role in promoting freedom, and free trade, around 

the world. Perhaps he said it most eloquently, and patriotically, in 1982: '~Great nations have 

responsibilities to lead ... [if we] lower oui profile, [we] might just wind up lowering our flag." . . . 

We 'still.have that responsibility to lead, arid that begins right here at home. Six years 

. ago, we charted a new course for a new economy -- a strat~gy of fis~al discipline, investment in 

our people, and expanded trade. Today, we can say with confidence that this strategy is working. 



2 

· Wages are rising; investment and consumer confidence remain high; unemployment arid 

inflation remain low. Prosperity and opportunity abound for the American people< After 

decades of deficits, we have brought order to our fiscal house -- balancing ·the budget and 

securing the first surplus in 29 years .. 

Just as we have built a historic ,surplus, we have made equally historic investments in our 

people, giving them more of the tools they need to lead healthy, secure,.and prosperous lives. 

That is why we have reserved the surplus until we have ~onored our obligation to older 

Americans and saved Social Security. for the 21st Century. And that is'why we will continue to 

build a better future for the younges~ Ameri~ans -- by strengthening olir commitment to public 

education. 

We have also done everything in our power to make the global economy work for our 

nation <md for our people. 4m:erie~.' s eeQR:Qt:R:)' eas beeR: rateg tee t:R:Qst eQt:R:tJetitive ia tee· wgrlg 

administration took officel beeaR'le PresigeR:t, exports have helpedere~te more than2 million 
' ' . . . . 

jobs --jobs that, on average,.pay 15 percent'above.our national average. 

· The free and open exchange of capital, ideas, and goods across the globe has dearly been 

· vital to our prosperity in the 20th Century -- and it is the surest route to continued growth in the 

21st Century. That is why~ am committed to opening trade across the worldamgag all aatigas. 

During .the past five years, we have completed 260 trade agreements -- opening markets af9tmQ 

tee ',J,rgrl.Q in everything from telecommunications to automobiles. 

, .. 
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Simply put, growth at home is increasingly affected by growth abroad. Many of our 

exports go·to emerging.market~i and many ofth.ose markets are now faltering. A full quarter of 
• '• 1, • • • • 

the world's population now lives in. countries with declining or negative economic growth. A 

global financial crisis~ presents~ the biggest economic t:iR:aReial challenge in a half· 

century. 

MeetingCQR'J:l.U:riRg this challeng~ i~ v.itally important for the American people, and not . ' . 

only because we want to help our friends overseas build better lives. ItQgiRg SQ is in America's 
" ' ' ' - . 

strong self-interest. When our trading partners have healthy economies, the people there can buy 

. more·. American_ products and services. And with the whole world increasingly linked together 

through global markets, shocks abroad can reverbyrate at home. 

The solution is not for u.s, or for any other nation, to go backward or to turn inward; The 

global marketplace offers too many benefits for our businesses and workers. The solution is, 

instead, for America to continue to lead in stemming the current crisis and building a strong 

financial and trade system for the 21st Century. 

Let me take a few ininutes to discuss what we have done so far~to meet these challenges . . . . . . 

and what steps we still need to tak~. Over the last year we ~ave pursued a comprehensive· 

strategy to fight the financial crisis and. protect Americanjobs at home .. In September, I called 

for ~gent action to s_pur growth and aid those most inpeed. . .. 
'• 



4 . ·; 

I am pleased to say that the nations of the world have rallied to advance this agenda: , 

America, Japan, and others have cut interest rates. ·Japan has also committed substantial · 

resources to repair its troubled banking syst~m. Brazil is moving forward with an effort_ to 

address its fiscal problems.: Our Congress agreed to fund our commitment to the IMF. Through 

; ' 

our Export-Import Bank and our Overseas Private Investment Council, we are providing credit 
. . . . 

and investment insurance to e~courage the flow of capital into developing nations. The World 

. . 
Bank has announced it will double its spending for Asia's social safety net.· 

The Group of Seven major industrial nations announced additional steps ten' days ago -- a 

new line of credit to help nations with sound economic policies fight off financial contagion, and 

a new World Bank emergency fund to aid those suffering most. 

These are positive steps. But there is still much more.to do to keep countries on the path 

to prosperity and to stop future crises before they.start. I have called. on th~ .world community to 

take a hard look at the.architecture of the international financhtl.system ~d at ways to adapt it 

for the 21st Century- for our 24-hour-a-day high-tech markets and for the needs of all our 

peoples. 

Later this week, leaders of the Asia-Pacific. community of nations will gather I will tri!llt'@l 

~in Asia, to continue efforts wl::J,@f@ W@ will bQR:tiR:Y@ QY£ @ftQrt's to. build '1- more prosperous and 
' . 

secure future for all our peoples A l+l@fibaas. I v.7ill at1;@R:Q tl:l@ armual Asia Pabifib @bQR:Ql+lib 
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Japan, in partic\llar, is crucial to solving the current crisis. It is the second-largest 

economy in the world, after our own, and it has been a key engine of growth for t~e entire world. 

Now the rest ofus look to Japan_-to move quickly toward stronger measures -to implement 

banking reforms, to spur demand for goods and services af~, to red~es 
.. ----7 . 

e s. I lggk fgrwa.nl tg {fi~G\U>~iag ').'ita Pria:l~ }4iai~t~r Ob1:1Gai l:J,gw 

At the Asia-Pacific leaders summit, we will work to bring down more barriers to trade. 

The United States will continue to press for trade agreements that ensure vital protections for 

workers and for the environment.. We will also work to see that foreign trade is fair. [That is 

why we have protested that some foreign' steel makers have been selling us their steel at prices 

lower than they charge at home. we will not tolenite trade practices aimed at damaging our 

· domestic industries. All of us can benefit from an open global trade system - but only if nations 

play by the rules.] . 

. . . 

. On that score, I want to mention that earlier today I signed legislation approving an 

agreement with other industrial nations to crack down on bribery in international business 

transactions: :rhis agreement requires the nations that sign it to enact laws barring their citizens 

from bribing foreign officials to win business. We have had such laws on the books for more 

than 20 years. This is a victory for fairness, openness, arid honesty; ·arid it will greatly aid 

American business. 
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The global economic system as a ~hole is strengthened by openness, so that people can . 
. . . 

judge ~hether governments and.institutio~s act responsibly and honestly. And as I ha~e hold 
' .. '. ; .· ... _,. . .. --

audiences this year from s·antiago to Shangh,ai, the global economy also benefits when the 

nations of the world deepen their democracies,,making government policies more responsive to 

citizens, and thereby giving ~itizens a, greater stake in the system. 

So we will coritinuewith our efforts I 'i'.'ill §Q tg ~ .. sia dete~iaed to generate gr ter 

economic grpwth;to seek freer and fairer trade, and to promoteliberty and democracy. The 

challenges are great, as the young people here no doubt have come to understand through your 

involvement withTR.at is QUr J:R.issiga, aad, ia tR.e da,'s· aad desades tg SQJ:R.e, tR.at will be tR.e 

I want tow: 

QRest of luck with your session to 

·Thank you very much. 

### 
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Acknowledge: Sec. Daley; President's Executive Council chair Michael 
Armstrong and other distinguished PEC members; student Lionel Oglesby; other 
student leaders, teachers, and business owners here today or joining us via satellite 
and over the Internet. 

I'm grateful for this opportunity to participate in the first-ever National Town 
. Hall meeting on trade. When the President's Export Council was cr:eate.d a 
quarter-century ago, the Internet and communications sat~llites were largely tools 
of our military. Today, they are also ploughshares-- helping us cul~ivate exports 
and grow our global economy . 

. And although people are joining us from all over the country, it is fitting that 
this town hall is centered here in a building named in honor of Presipent Ronald 
Reagan, a man who believed deeply in America's indispensable rolei in promoting . ~ 

freedom, and free trade, around the world. Perhaps he said it most eloquently, and 
patriotically, in 1982: "Great nations have responsibilities to lead ... [if we] lower 
our profile, [we] might just wind up lowering our flag." 

[On Friday I am leaving for Asia, for the annual Asia-Pacific SJ.~mmit -- APEC. 
In no other year have the stakes of this conference been so high; in~ no other year 
have the consequences been as plain for the American economy an~ the American 
people. Growth at home is increasingly affected by growth abroad/ and I am 
traveling to a region that is experiencing profound economic disrupt)on. It is our 
mission to contain that crisis, and to ensure that the American eco~omy remains 
strong and sound. That is why I am going to Asia, and that is whaJ I want to talk 
to you about today.] · 4 

In this new global economy, trade and technology are more ir:nportant than 
ever. Six years ago, our nation was not ready to meet those new challenges. That 
is why we charted a new course for a new economy -- a strategy tl;lat began, first, 
with fiscal discipline, because no country can buy prosperity on the' cheap. We 
have seen, in the years since, that the hard work of reducing the deficit pays 
dividends: Interest rates have fallen. Growth has accelerated. Wages are rising; 
investment remains high; unemployment and inflation remain ·low. Prosperity and 
opportunity abound for the American people. After decades of deficits, we have 



brought order to our fiscal house -- balancing the budget and. securing the first 
surplus in 29 years. That is why we now have a powerful opportunity to honor our 
obligation to older Americans and save Social Security for the 21st Century. 

Second, just as we have built a historic surplus, we have made equally 
historic investments in our people, giving them more of the tools they need to lead 
healthy, secure, and prosperous lives. In the new global economy, education, 
technology and skills are at a premium. If we are to continue to succeed, we must 
invest not,only in our companies, but in our children. We must make American· 
schools every bit as competitive· and as cutting edge as American business: 

The third element of our new economic strategy is to make the global 
economy work for our people. During the past five years, exports have helped 
create more than 2 million jobs -- jobs that, on average, pay 1 5 per~ent above our 
national average. 

The free and open exchange of capital, ideas, and goods across-the globe 
has clearly been vital to our prosperity in the 20th Century -- arid it;is the surest 
route to continued growth in the 21st Century. That is why I am committed to 
opening trade across the world. Duri~g the past five years, we haJe completed 
260 trade agreements -- opening global markets to American goods' and services, in 
areas from automobiles to telecommunications. 

Still, many of our exports go to emerging markets; and many of those 
markets are now faltering. A full quarter of the world's population flOW lives in 

, I 

countries with declining or negative economic growth. A global fin~ncial crisis 
presents the biggest economic challenge in a half century. ~ 

Meeting this challenge is vitally important for the American p¢ople, and not 
only because we want to help our friends overseas ·build better live$. It is in 
America's strong self-interest. · When our trading partners have heajthy economies, 
the people there can buy more American products ·and services. A~d with. the 

. I 

whole world increasingly linked together through global markets, sh'-ocks abroad can 
reverberate at home. 

The solution is not for us, or for any other nation, to go backward or to turn 
inward. The global marketplace offers too many benefits for our bJsinesses and 
workers. The solution is, instead,. for America to continue to lead fn stemming the 
current crisis and building a strong financial and trade system for th~ 21st Century. 

I 

Over the last year we hav~ pursued a comprehensive strategy to fight the 
financial crisis. and protect American jobs at home. In September, I '.called for 
urgent action to spur growth _and aid those most in need. 
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I am pleased to say that the nation~ of the world have rallied to advance this 
agenda. Japan has also committed-substantial resources to repair its troubled 
banking system. Brazil is moving forward with efforts to address its fiscal 
problems and the international community is working to support these efforts. 
America, Japan, and others have cut interest rates. Our Congress agreed to fund 
our commitment to the IMF. Through our Export-Import Bank and our Overseas 
Private Investment Council, we are providing 'credit and investf"llent insurance to 
encourage the flow of capital into developing nations. The World Bank has 
announced it will double its spending for Asia's social safety net . 

. The Group of Seven major industrial nations announced additional steps ten 
days ago -- a new line of credit to help nations with sound economip policies fight 
off financial contagion, and a new World Bank emergency fund to aid those 
suffering most. 

These are positive steps. But there is still much more to do to keep 
! 

countries on the path to prosperity and to stop future crises before they start. 
have called on the world community to take a hard look at the architecture of the 
international financial system and at ways to adapt it for the 21st q·entury - for our 
24-hour-a-day high-tech markets and for the needs of all our people~s. That effort is 
already underway. 

j 

The next step in continuing our economic progress will come with [my trip to 
Asia, to] the APEC conference. 

Japan, in particular, is crucial to solving the current crisis. 'It is the 
second-largest economy in the world, after our own, and it has been a key· engine 
of growth for the entire world. Now the rest of us look to Japan td move quickly 

' . 
toward stronger measures - to implement bal)king reforms, to spur· demand for 
goods and services at home, to reduce unnecessary regulation·, to open its markets. 

At the Asia-Pacific leaders summit, we will work to bring do~n more barriers 
to trade. Last year, leaders agreed to look at steps to open nine key sector~ totalling more 
than $1.5 trillion in world trade. This year, more than ever, we need to deli~er on that 
agreement or risk jeopardizing the region's record on trade. APEC leaders will also work 
together on a shared financial agenda to promote recovery in the region. l 

At APEC and beyond, it is critical that the United States continue to lead the world in 
creating an open, rules-based trading system just as we have for the past half; century. We 
must also ensure that there is broad public support from the American people for that agenda. 
That is why the United States must continue to press for trade agreements that ensure vital 
protections for workers and for the environment. That is why we must continue to press for 
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an open, more transparent World Trade Organization. That is why since my first days in 
office, I have sought trade that is both open and fair. We will continue to insist that other 
countries adopt and abide by international trade rules. And we will continue to bring the full 
force of our trade laws to bear against unfair traders. All of us can benefit. from an open 
global trade system- but only if all nations play by the rules. 

Last week, I met with representatives of the steel industry who are facing a significant 
increase in low-priced steel imports associated with collapsing demarid and declining 
currencies abroad. I am concerrned about the impact of the international financial 
crisis upon American steel workers and our domestic steel industry. My 
Administration is committed to full and timely enforcem.ent of our trade laws to . 
address any and all unfair trade practices in this industry. Secretary Daley has 
announced that he will-devote additional resources to expedite decisions on pending 
dumping cases. In addition, it is critical that Japan look to its own domestic market 
to stimulate growth and that Japan and others open their markets t'o imports. We 
will deepen engagement with Korea to address practices of subsidi~ation and 
directed lending and with Russia to address fair steel trade. Finally) I am pleased that 
Secretary Daley earlier today released regulations governing how they will $minister our 
trade laws against unfairly subsidized foreign imports. This early release --on an expedited 
basis -- will provide welcome certainty to our steel industry and others as th~y review the 
remedies available to them under the laws. ·· j · 

The global economic system as a whole is also strengthened:by openness, so 
that people can judge whether governments and institutions act responsibly and 
honestly. As I have told audiences this year from Santiago to Shanghai, the global 
economy benefits when the nations of the world deepen their democracies, making 
government policies more responsive to citizens, and thereby giving; citizens a 
greater stake in the system. 

On that score, I want to mention that earlier today I signed·l~gislation 
approving an agreement with other industrial nations to crack down on bribery in 
international business transactions. This agreement requires the nations that sign it 
to enact laws barring their citizens from bribing foreign officials to win business. , 
We have had such laws on the books. for more than 20 years. This~ is a victory for 
fairness, openness, and honesty; and it will level the playing field fqr American 
business. ; 

[more on why the inti system must maintain trust of people; why it must 
work for them] · 

I will go to Asia determined to generate greater economic growth, to seek 
freer and fairer trade, and to promote liberty and democracy. That is our mission, 
and, in the days and decades to come, that will be the mission of the young people 
who are here for the Virtual Trade Mission. Best of luck with your session today. I 
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Acknowledge: Sec. Daley; President's ouncil chair Michael Armstrong and 
other distinguished PEC members; student Lionel Oglesby; other student leaders, teachers, and 
business owners here today or joining us via satellite and over the Internet. 

I'm grateful for this opportunity to participate in the first-ever National Town Hall 
' meeting on trade. When the President's Export Council was created a quarter~century ago, the 

. Internet and communications satellites were largely tools of our military. Today, they are also 
ploughshares --helping· us cultivate exports and grow our global economy. 

1 

And although people are joining us from all over the country, it is fittiqg that this town 
hall is centered here in a building named in honor of President Ronald Reagan~ a man who. 
believed deeply in America's indispensable role in promoting freedom, and fr~e trade, around the 
world. Perhaps he said it most eloquently,..&a fHtlria§wlly, in l982: "Great ~ations have 
responsibilities to lead ... [if we] lower our profile, [we] might just wind up lo"'ering our flag." 

W 'II h h . 'b'l' I d e k a . fl~ hi v-y. ,'_r ~ t.: • ."~ ave t at respons1 1 tty to ea • ~> t:ategu~·s n t€1r~ ~~~.1x y0ars 
~ we~narted a new course for a new economy -- a strategy that began, first~ wtth fiscal . 
discipline, because no country can buy prosperity on the cheap. We have seen, in the years since, 
that the hard work of reducing the deficit pays dividends: Interest rates have f~llen. Growth has 
accelerated. Wages are rising; investment remains high; unemployment and it}flation remain 
low. Prosperity and opportunity· abound for the American people. After deca4es of deficits, we 
have brought order to our fiscal house -- balancing the budget and securing thq first surplus in 29 
years. That is why we now have a powerful opportunity to honor our obligatiqn to older 
Americans and save Social Security for the 21st Century. 1 

Second, just as we have built a historic surplus, we have made equally Jlistoric 
' investments in our people, giving them more of the tools they need to lead heaJthy, secure, and 

prosperous lives. In the new global economy, education, technolog~d skill~. are at a premium. 
If we are to continue to succeed, we must invest not only in our companies, bu~ in our children. 
Wemust make American schools every \Jit as competitive llftd •• eu!ti~ e~erican 
busmess. · 

The third element of our new economic strategy is to make the global economy work for 
our people. During the past five years, exports have helped create more than 2 million jobs -­
jobs that, on average, pay 15 percent aaove liMit nation~1 ~gi.. I 

. ~·~·7/ . vo?· rt-- . 
1 



The free and open exchange of capital, ideas, and goods across the globe has clearly been 
vital to our prosperity in the 20th Century -- and it is the surest route to continued growth in the 
21st Century. That is why I am committed to opening trade across the world. During the past 
five years, we have completed 260 trade agreements -- opening global markets !O American 
goods and services, in areas from automobiles to telecommunications. 

Still, many of our exports go to emerging markets; and many of those markets are now 
faltering. A full quarter of the world's population now lives in countries with declining or 
negative economic growth. A global financial crisis presents the biggest economic challenge in a 
half century. 

Meeting this challenge is vitally important for the American people, a11d not only because 
we want to help our friends overseas build better lives. It is in America's strot:).g self-interest. 

· When our trading partners have healthy economies, the people there can buy n:ore American 
products and services. Ahd with the whole world increasingly linked together through global 
markets, shocks abroad can reverberate at home. · 

~> 
It is a natural tendency, at times of crisis, .to tum inward, to build barriers, to dis age 

from the world. America did that at the start of the Great Depression, and it ~as a g e mistake. 
It would be an even bigger mistake today. The global marketplace offers , benefits for 
our businesses and workers; we must not constrict the free flow of trade .. We must, instead, 

. I . 

continue to lead. We must stem the current crisis and build a strong financial ~nd trade system 
for the 21st Century. ;· 

Over the last year e ~ave pursued a comprehensive strategy to fight t~e financial crisis 
and protect American jo s at home. In September, I called for urgent action tq spur growth and 
aid those most in need. .am pleased to say that thenations of the world have {allied to advance 
this agenda. Japan has lso committed substantial resources to repair.its troubted banking 
system. ~r~zil is m.oving forward with efforts to addr~ss its fiscal problem~4d the i~temational · 
commumty rs workmg to support these efforts. Amenca, Japan, and others'h~ye cut mterest · 
rates. Our Congress agreed to fund our commitment to the IMF. Through ouJExport~Import 
Bank and our Overseas Private Investment Council, we are providing credit ar\d investment 
insurance to encourage the flow of capital into developing nations. The Worl~ Bank has· 

' announced it will double its spending for Asia's social safety net. ' 

The Group of Seven major industrial nations announced additional stegs ten days ago -- a 
new line of credit to help nations with sound economic policies fight off finan4ial contagion, and 
a new World Bank emergency fund to aid those suffering most. · ~ · 

These are positive steps. But there is still much more to do to keep co~ntries on the path 
to prosperity and to stop future crises before they start. I have called on the wqrld community to 
take a hard look at the architecture of the international financial system and at ~ays to adapt it 
for the 21st Century- for our 24-hour-a-day high-tech markets and for the nee&s of all our 
peoples. That effort is already underway. . 

2 
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The global economic system as a whole is also strengthened by openness, so that people 
can judge whether governments and institutions act responsibly and honestly. As I have told 
audiences this year from Santiago·to Shanghai, the global economy benefits when the nations of 
the world deepen their democracies, making government policies more responsive to citizens, 

. and thereby giving citizens a greater stake in the system. 

On that score, I want to mention that earlier today i signed legislation approving an 
agreement with other industrial nations to crack down on bribery in international business 
transactions. This agreement requires the nations that sign it to enact laws barring their citizens 
from bribing foreign officials to win business. We have had such laws on the books for more 
than 20 years. This is a victory for fairness, openness, and honesty; and it will level the playing 
field for American business. 

[more on why the inti system must maintain trust of people; why it. must work for them] 

I will go to Asia determined to generate greater economic growth, to seek freer and fairer 
trade, and to promote liqerty and democracy.· That is our mission, and, in the days and decades to 
come, that will be the mission of the young people who are he~e for the Virtual Trade Mission. 
Best of luck with your session today. I look forward to seeing you again at the APEC summit. 
Thank you very much. · 
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. 

I'm grateful for ·this opportunity to participate in the first-ever National Town Hall 
meeting on trade. When the President's Export Council was created a quarter-century ago, the 
Internet and communications satellites were largely tools of our military. Today, they are also 
ploughshares-- helping us 9ultivate exports and grow our global economy. · 

It is fitting that this town hall is centered here in a building named in honor of President 
Ronald Reagan, a man who believed deeply in America's indispensable role in promoting 
freedom, and free trade, around the world. Perhaps he said it most eloquently in 1982: "Great 
nations have responsibilities to lead ... [if we] lower our profile, [we] might just wind up lowering 
our flag." 

We still have that responsibility to lead, ~d that begins right here at home. That is why, 
six years ago, we charted a new course for a riew economy-- a strategy that began, first, with 
fiscal discipline, because no country can buy prosperity on the cheap. We have seen, in the years 
since, that the hard 'work of reducing the deficit pays dividends: Interest rates have fallen. 
Growth has accelerated. Wages are rising; investment remains high; unemployment and 
inflation remain .low. Prosperity an~ opportunity abound for the Amer~can people .. After . J~ 
decades of deficits, we have brought order to our fiscal house -- balancmg the budget . r~" 
securing the first surplus in 29 years. That is \vhy we riow have a · · · · ortunityto honor 

0
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our obligation to older Americans and ·save· Social Security for the 21st Century. v'-"' 
1 

ce 

Second, just as we have built a historiC surplus; we have made equally historic 
investments in our people, giving them more of the tools they need to lead healthy, secure, and 
prosperous lives .. In the new global economy, education, technology, and skills'an~ at a premium. 
If we are to continue to succeed, we must invest not only in our companies, butin our children. 
We must make American schools every bit as competitive as American business. 

The third element of our new economic strategy is to make the global economy work for 
our people. During the past five years, exports have helped create more than 2 million jobs-­
high-skill jobs that, on average, pay 15 percent more than the typical job. 

The free and open exchange of capital, ideas, and goods across the globe has clearly been 

1 
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vital to our prosperity in the 20th Century.-- and it is the surest route to continued growth in the 
21st Century. That is why I am committed to opening trade across the world. During the past 
five years, we have completed 260 trade agreements--: opening global markets to American 
goods and services, in areas from automobiles to telecommunications. 

Still, many of our exports go to emerging markets; and many of those markets are now 
faltering. A full quarter of the world's population now lives in countries with declining or 
negative economic growth; A global financial crisis presents the biggest economic challenge in a 
half century. 

Meeting this challenge is vitally important for the American people, and not only because 
we want to help our friends overseas build better lives. It is in America's strong self-interest. 
When our trading partners have healthy economies, the people there can buy more American 
products and services. And with the whole world increasingly linked together through global 
markets, shocks abroad can reverberate at home. 

It is a natural tendency, at times of crisis, to tum inward, to build barriers, to disengage 
from the world. America did that at the start of the Great Depression, and it was a grave mistake. 
It would be an even bigger mistake today: The global marketplace offers enormous benefits for 
our businesse~ and workers; we must not constrict the free flow of trade a,nd investment. We 
must, instead, continue to lead. We must stem the current crisis and build a strong financial and 
trade system for the 21st Century. · · · ~ · · · . . · .. · . · . · · . 

,. ~ .·. 
Over the last year we have p sued a comprehensive strategy to fight the financial crisis 

a~d protect A~erican j()bs at home. September,.! called for urgent action to spur growth and. 
· md those most m need. 

I am plea to say that the nations of the world have rallied to advance this agenda. 
Japan has committed substantial resources to repair its troubled banking system. Brazil is 
moving for\vard with efforts to address its fiscal problems, and the international community is 
working to support these efforts. America; Japan, and others have cut interest rates. Our 
Congress agreed to fund our commitment to the IMF. Through our Export-Import Bank and our 
Overseas Private InvestmentCouncil, wear~ providing credit and investment insurance to 

. .I·' ' . . 

encourage the flow of capital into developing nations. The World Bank has announced it will 
double its spending for-eA-sia's [Ocial safety net. _ 6~~ ~. 

The Group of Seven major industrial nations announced additional steps ten days ago -- a 
new line of credit to help nations with sound economic policies fight off financial contagion, and 
a new World Bank emergency fund to aid those suffering most. 

These are positive steps. But there is still much more to do to keep countries on the path 
to prosperity and to stop future crises before they start. I have called on the world community to 
take a hard look at the architecture of the international financial system and at ways to adapt it 
for the 21st Century- for our 24-hour-a-day high-tech markets and for the needs of all our 
peoples. That effort is already underway. 

2 



Later this week, leaders of the Asia-Pacific community of nations will gather in Asia, to. 
continue efforts toward a more prosperous and secure future for all our peoples. Japan, in 
particular, is crucial to solving the current crisis. It is the second-largest economy in the world, 
after our own, and it has been a key engine of growth for the entire world. Now the rest of us 
look to Japan to move quickly toward stronger measures- to implement banking reforms, to spur 
demand for goods and services at home, to reduce unnecessary regulation, to open its markets. · 

At the Asia-Pacific leaders summit, our nations will work to bring down m e arriers to 
trade. Last year, leaders agreed to consider opening 9 key sectors worth more th $1.5 trillion 
in world trade. This year, more than ever, we need to deliver on that agreement. 
States will continue to press for trade agreements that ensure vital protections for workers and for 

~1u1uu~We will also workto see that foreign trade is fair. Recently, we have seen a . 
rge-ofi5'\V-j)riced steel imports, anq I am committed to ensuring that our trade laws are 

nforced fully and effectively. We will not tolerate unfair trade practices aimed at damaging our 
omestic industries. All of us can benefit from an open global trade system- but only if nations 
ay by the rules. · . . · . 

On that score, I want to mention that earlier today I signed legislation approving an 
agreement with other industrial nations to crack doWil on bribery in international business 

· transactions. This agreement requires the nations that sign it to enact laws ?arring their citizens 
from bribing foreign officials to win business. We have had such laws on the books for more 
than 20 years. American companies have been playing fair. They deserve the same from our 
foreign competitors. They deserve a level playingfield, and now they will have it. 

The global economic system as a whole is strengthened by openness, so that people can 
judge whether governments: businesses, and international institutions act responsibly and 
honestly. And, as I have told audiences this year from Santiago to Shanghai: unless nations 
deepen their democracies, unless the citizens of each nation feel they have a stake in their 
economy, they will resist reforms necessary for recovery. Unless they are empowered with the 
tools to master economic change, they will feel they are its victims, not its victors. 

So we will continue to offer them a better way. We will continue with our efforts to 
generate greater economic growth, to seek freer and fairer trade, and to promote liberty and 
democracy. The challenges are great, as the young people here no doubt have cometo 
understand. I want to wish you the best of luck with your session today. lhank you. · 

.1 > '·•(' 
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. p( Q£U. J -\'1 be c.~ 4o a.~tM s s l:e 
I'm grateml fur thii Q}=J}3Srtttnity to pattieipttte i the first-ever National Town Hall 

. 1 

meeting on trade. When the President's Export Council was created a quarter-;century ago, the 
Internet and communications satellites were largely tools of our military. Tod~y, they are also 
ploughshares -- helping us cultivate exports and grow our global econom . 1 

It is fitting that this town hall s centered here in a building named in h9nor of President 
Ronald Reagan, a man who believ;g eeply in America's indispensable role i~'promoting 
freedom, and free trade, around the world. Perhaps he said it most eloquently in 1982: "Great 

. l 

nations have responsibilities to lead ... [if we] lower our profile, [we] might jusr·wind up lowering 
our flag." _

1
,} · 1 

We still have that responsibility to lead, and-4ftatbegins right here at hqme. That is why, 
six years ago, we charted a new course for a new economy -- a strategy that began, first, with 
fiscal discipline, because no country can buy prosperity on the cheap. We havF seen, in the year~ 
since, that the hard work of reducing the deficit pays dividends: Interest rates llave fallen. 

. 1 

Growth has accelerated. Wages are rising; investment remains high; unemplofn1ent and 
inflation remain low. Prosperity and opportunity abound for the American peqple. After 
decades of deficits, we have brought order to our fiscal house -- balanCing the l>udget and. 
securing the first surplus in 29 years. That is why we now have an unprecede~ted opportunity to 
honor our obligation to older Americans and save Social Security for the 21st fentury. 

j 

Second, just as we have built a historic surplus, we have made equally ~istoric 
investments ip. our people; givingthem more of the tools they need to lead healthy, secure, and 
prosperous lives. In the new global economy, education, technology, and skill~ are at a premium. 
If we are to continue to succeed, we must invest not only in our companies, b~t in our children. 
We must make American schools every bit as competitive as American busine~s. 

j 

The third element of our new economic strategy is to make the global economy work for 
our people. During the past five years, exports havci' helped create more than 2 million jobs -­
high-skill jobs that, on average, pay 15percent more than the typical job. 

The free and open exchange of capital, ideas, and goods across the globe has clearly been 
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vital to our prosperity in the 20th Century -- and it is the surest route to continued growth in the 
21st Century. That is why I am comniitt~d to opening trade across the world. During the past 
five years, we have completed 260 trade agreements -- opening global markets to American 
goods and services, in areas from automobiles to telec.ommunications. . . 

()~-t- . . 71ll W&~cs-- <:;ft-~ 
· ~any of our exports go to emerging markets; and many of those mar*ets· are now 

faltering. A full quarter of the world's population now lives in countries with declining or 
negative economic growth.· A global financial crisis presents the biggest economic challenge in a . 
half century. With the whole world increasingly linked together throug~global marke,, shocks 
abroad can reverberate at home. · · nt f~ce-

. . . ·~ 

. When our trading partners have healthy economies, the people there can buy more 
··I 

American products and services. Therefore, resolving the global crisis is vitally important for the 
American people, and not only because we want to heip our friends overseas build better lives. It 

l 

is in America's strong self-interest to continue to lead-- to build a strong finaticial and trade 
i . 

system for the 21st Century . 

. Over the last year we have pursued a comprehensive strategy to fight t~e financial crisis 
and protect American jobs at home. And in September, I called for urgent act~ on to spur growth 
and aid those most in need. 

I am pleased to say that e nations of the world have rallied to advanc~ this agenda. 
Japan has committed substan "al resources to repair its troubled banking systerP,. Brazil is 
moving forward· · to address its fiscal problems, and the intemationM community is 
working to support these efforts. America, Japan, and others have cut interest jates. Our 
Con ress agreed tQjund our commitment to the IMF. Through our Export-Import Bank and our 

,__~Overseas Private Ih~estment Council, we are providing credit and investment 'nsurance to 
encourage the flow of capital into developing nations. The World Bank has arinounced it will 
double its spending to strengthen Asia's social safety net. · ! 

The Group of Seven major industrial nations announced additional steps ten days ago-- a 
new line of credit to help nations with sound economic policies fight off finan¢ial contagion, and 
a new World Bank emergency fund to aid.those suffering most. ! 

These are positive steps. But there is.still much more to do to keep co4ntries on the path 
to prosperity and to stop future crises before they start. I have called on the world community to 
take a hard look at adapting the architecture of the international financial syste1n for th~ /\e_ w 

~ntury -for our 24-hour-a-day high-tech markets and for the needs of all our) peoples . .That 
effort is already underway. · : · 

Later this week, leaders of the Asia-Pacific community of nations will ~ather in Asia, to 
continue efforts toward a more prosperous and secure future for all our peoples. Japan, in. 
particular, is crucial to solving the current crisis. It is the second-largest economy in the world, 
after our own, and it has been a key engine of growth for the entire world .. Now the rest of us 
look to Japan to move quickly toward stronger measures - to. implement banking reforms, to spur 
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new line of credit to help nations with sound economic policies fight off financial contagion, and 
a new World Bank emergency fund to aid those suffering most. 

These are positive steps. But there is still much more to do to keep countries on the path 
to prosperity and to stop future crises before they start. I have called on the world community to 
take a hard look at t~e architecture of the international financial system and at ways to adapt it for 
the 21st Century.- for our 24-hour~a-day high-tech markets and for t~e needs of all our peoples. 
That effort is already underway. 

The next step in continuing our economic progress will come with [my trip to Asia, to] 
the APEC conference. ~ i-1' t-',u/ ~ 1 . . · J._ c~ ·;+· . , _ 'L ~u . 

'-'"" ... ·;! ~ ·r ~. Ul .... - ..... j,...,.. .. _ --a. ~ r-L ~~ ·1 .r-- . '1'-'"""""' . +-~ 
~y~ o\-~ ..,..v+-v'~, 1A-rv.. ~ ......... 5~ ls-........J-...:. ~ "'-N.Jlh~ ~ 
i}.Je~ 4 Av->1¥" -4 e.(,..,..j lu-\ •'.JJo~V ·...:t' ~ ~"'''D .-.'......'jp:...~uJ-...1~~ (;lS r ~' ~ 

.....\-,n 9 ..... ~ ~ >J . ~- ..... """' 
· \v Japan, in particular, is crucial to solving the current crisis. It is the second-lar st j.;f.·...Ji, 

economy in the world, after our own, and it has been a key engine of growth for the en ire world. ~ 
Now the rest of us look to Japan to move quickJy toward stronger measures- to imple ent. V-&-,..,1--, 
banking reforms, to spur demand for goods and services at home, to reduce unnecessa ..... l If"-"'_._ 

regulation, to open its markets. {, ,....._..;-4 --. 

o-./' ~ 
At the Asia-Pacific leaders summit, we will work to bring down more barriers t trade. ~ ...... ;~...t"" 

Last year. leaders agreed to look at steps to open nin.~ key sectors totalling more than 1.5 ""~"' 
trillion in world trade. This year, more than ever, w~ need to d~liver on that agreeme tor risk L! . 
'eo ardizin there ion's record on trade. APEC leaders will also work to. ether on a j:Y'-"'.,... 
financial agenda to promote recovery in the region. ~ ~ 

t_.JrDF. \ 
At APEC and beyond, it is critical that the United States continue to lead the orld in 

creating an open, rules-based trading system just as we have for the past half century. We 
must also ensure that there is broilll_public supQort from the AmeriG.an_p~QQle for that 4gen~a; 
That is why the United States must continue to press for trade agreements that ensure vital 
protections for workers and for the environment. That is why we must continue to press for 
an open, more transparent World Trade Organization. That is why since my first days in 
office, I have sought trade that is .. both open and fair'--· We will continue to insist that other 
countries adoQt and abide by inte(national trade rules. And we will continue to bring the full 
force of our trade laws to bear against unfair traders. All of us can benefit from an open 
global trade system- but only if a.lLnations phiy by the rules. 

~..JJD~resent~ jndJjs~e..Jg_cingyjgttitic~ 
increas colla~elining curi"encies 
~I am concerrned about the impact of the international financial crisis upon American 
steel workers and our domestic steel industry. My Administration is committed to full and 
timely enforcement of our trade laws to address a~unfair trade practices in this industry> +;;;:::i::L 
Se~ale~_ha~vxill ~cestp..e.xp~ -~ ~ 
p~~n ~ritical~o its awn dGfRe'S'tie market to ""'"" ..... ;\ \ 
stimulate growth and that Japan and others OfleH thei1 markets to impeH·~e will..®epen ,.,.,., .·.d· 
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Draft 11/09/98 6:30pm 
Halperin/ Shesol/ Weiss .. 

PRESIDENT WILLIAM J. CLINTON 
REMARKS TO PRESIDENT'S EXPORT COUNCIL 

THE RONALD REAGAN BUILDING AND INTERNATIONAL TRADE CENTER 
WASHINGTON, DC 
November 10, 1998 

Acknowledge: Sec. Daley; President's Executive Council chair Michael Armstrong and · 
other distinguished PEC members; student Lionel Oglesby; other student leaders, teachers, and 
business owners here today or joining us via satellite and over the Internet. 

I'm grateful for this opportunity to participate in the first-ever National Town Hall 
I 

meeting on trade. When the President's Export Council was created a quarter~century ago, the 
Internet and communications satellites were largely tools of our military. Today, they are also · 

I. 

ploughshares-- helping us cultivate exports and grow our global economy. ' 

And although people are joining us from all over the country, it is fitting that this town 
hall is centered here in a building named in honor of President Ronald Reagan~ a man who· · 
believed deeply in America's indispensable role in promoting freedom, and fr~e trade, around the 
world. Perhaps he said it most eloquently, and patriotically, in 1982: "Great qations have 
responsibilities to lead ... [ifwe] lower our profile, [we] might just wind up lowering our flag." 

i 

fparagraph on why he's going to AP EC, why that's good for America 'f families] 
. . '.' 

We still have that responsibility to lead, and that begins right here at hqme .. Six years 
ago, we charted a new course for a new economy -- a strategy of fiscal discipline, investment in 
our. people, and expanded trade. Today, we can say with confidence that this ~trategy is working. 
Wages are rising; investment and consumer confidence remain high; unempldyment and 

inflation remain low. Prosperity and opportunity abound for the American peqple. After 
decades of deficits, we have brought order to our fiscal house --balancing the ~udget and 
securing the first surplus in 29 years. · 

Just as we have built a historic surplus, we have made equally historic investments.in our 
people, giving them more of the tools they need to lead' healthy, secure, and pr~sperous lives. 
That is why we have reserved the surplus until we have honored our obligatim) to older 
Americans and saved Social Security for the 21st Century. And that is why Wf will continue to 
build a better future for the youngest Americans --by strengthening our commitment to public 
education. i 

We have also done everything in our power to make the global economy work for our 
nation and for our people. America's economy has been rated the most competitive in the world 
for five years running, which means real returns for American workers and families. Since I · 
became President, exports have helped create more than 2 million jobs-- jobs that, on average, 
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pay 15 ·percent above our national average. 

The free and open exchange of capital, ideas, and goods across the globe has clearly been 
vital to our prosperity in the 20th Century -- and it is the surest route to continued growth in the 

. 21st Century. That is why I am committed to opening trade among all nations. During. the past 
five years, we have completed 260 trade agreements -- opening markets around the world in 
everything from telecommunications to automobiles. 

Simply put, growth at home is increasingly affected by growth abroad. Many of our 
exports go to emerging markets; and many of those markets are now faltering., A full quarter of 
the world's population now lives in countries with declining or negative econqmic growth. This 
presents to us the biggest financial challenge in a half century. ' 

Conquering this challenge is vitally important for t~e American peopl~, and not only 
because we want to help our friends overseas build better lives. Doing so is in, America's strong 
self-interest. When our trading partners have healthy economies, the people there can buy more 
American products and services. And with the whole world increasingly link~d together through 
global markets, shocks abroad can reverberate at home. ' 

The solution is not for us, or for any other nation, to go backward or to, tum inward. The 
global marketplace offers too many benefits for our businesses and workers. rhe solution is, 
instead, for America to conti1me to lead in stenu:ning the current crisis and building a strong 
financial and trade system for the 21st Century. . i 

Let me take a few minutes to discuss what we have done so far to meet these challenges 
and what steps we still need to take. Over the last year we have pursued a comprehensive 

~ 

strategy to fight the financial crisis and protect American jobs at home. In September, I called 
for urgent action to spur growth and aid those m_ost in need. l 

I am pleased to say that the nations of the world have rallied to advancv this· agenda. 
America, Japan, and others have cut interest rates. Japan has also committed ~ubstantial 
resources to repair its troubled banking system. Brazil is moving forward wit~ an effort to 
address its fiscal problems. Our Congress agreed to. fund our commitment to t~e IMF. Through 
our Export-Import Bank and our Overseas Private Investment Council, we are'providing credit 
and investment insurance to encourage the flow of capital into developing natipns. The World 
Bank has announced it will double its spending for Asia's social safety net. ~ 

The Group of Seven major industrial nations announced additional stells ten days ago -- a 
new line of credit to help nations with sound economic policies fight off finanqial contagion, .and 
a new World Bank emergency fund to aid those suffering most. '· 

These are positive steps. But there is still much more to do to keep col.lntries o~ the path 
to prosperity and to stop future crises before they start. I have called on the world community to 
take a hard look at the architecture of the international financial system and at ways to adapt it 
for the 21st Century- for our 24-hour-a'-day high-tech markets and forthe needs of all our 

2 



peoples. That effort is already underway. 

[paragraph on why going to Asia is next critical step; why trade barriers must fall] 

Japan, in particular, is crucial to solving the current crisis. It is the second-largest · 
economy in the world, after our own, and .it has been a key engine of growth for the entire world. 
Now the rest of us look to .Japan to move quickly toward stronger measures - to implement 
banking reforms, to spur demand for goods and services at home, to reduce unnecessary 
regulation, to open its markets. I look forward to discussing with Prime Minister Obuchi how 
our nations can lead the way to a stronger economic future. 

At the Asia-Pacific leaders summit, we will work to bring down more barriers to trade. 
The United States will continue to press for trade agreements that ensure vital·protections for 
workers and for the environment. We will also work to see that foreign trade is fair. [That is why 
we have protested that some foreign steel makers have been selling us their stciel at prices lower 
than they charge at home. We will not tolerate trade practices aimed at damaging our domestic 
industries. All of us can benefit from an open global trade system.- but only irnations play by 
the rules.] 

1 

On that score, I want to mention that earlier today I signed legislation ~pproving an 
agreement with other indu~trial nations to crack down on bribery in intematioqal business 
transactions. This agreement requires the nations that sign it to enact laws baqing their citizens 
from bribing foreign officials to win business. We have had such laws on the ~ooks for more 

' than 20 years. This is a victory for fa,imess, openness, and honesty; and it wilf gre3:tly aid 
American business. ' 

The global economic system as a whole is strengthened by openness, sp that people can 
judge whether governments and institutions act responsibly and honestly. As J,have hold 
audiences this year from Santiago to Shanghai, the global economy benefits w~en the nations of 
the world deepen their democracies, making government policies more respon~ive to citizens, 
and thereby giving citizens a greater stake in the system. l 

. ' 

[more on why the inti system must maintain trust of people; why it must work for them]· 
} ,. 

I will go to Asia determined to generate greater economic growth, to s~ek freer and fairer 
' 

trade, and to promote liberty and democracy. That is our mission, and, in the 4'ays and decades 
to come, that will be the mission of the young people who are here for the Viri~al Trade Mission. 
Best ofluck with your session today. I look forward to seeing you again at th~ APEC summit. 
Thank you very much. ;i 

. ' 
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Draft U/3/98 10:35am 
PRESIDENT WIL:JI:/iM J. CLINTON 

TALKING POINTS FOR POOL SPR~~y BEFORE ECONOMIC MEETING 
THE WIDTIE HOUSE 

Novemb·~f' ::1, 1998 

I'd like to start out by saying a few word:i about the tragedy that has been unfolding 
over the past few days in Central America. Hurricane Mitch has already claimed thousands of 
lives in Honduras, Nicaragua, El Salvador, and Gun::emala. Many thousands more are in urgent 
need of food arid shelter. Across the region, commtnities have been devastated, bridges washed 
out, agriculture disrupted, schools and hospitals cle:::royed. These nations are close to our hearts 
and close to our shores, and we will do whatever ,:,ii; can to help. 

Already, we have provided over $3.4 mill:ion to airlift food, plastic sheeting, water 
containers, and blankets into the region. We h;Xi'e provided military aircraft and helicopters to 
get supplies to isolated areas and deployed a Di~a::;u:r Assistanc~ Response Team to each affected 
country. And we will be consulting with our fri !nd:; in Central America and our people on the 
ground to see what more we can do in the days abe;; d. 

In a few moments, I will meet with my ~:tonomic team to discuss a range of global 
economic issues. Over the long run, if Americ~ !·s. economy is to continue to grow, the 
economies of our trading partners must continut: tc· grow. Yet a full quarter of the world's 
population now lives in countries with declininf or negative economic growth. This presents to 
us the biggest financial challenge in a half century. 

. Over the last year we have pursued a :omprehensive strategy to fight the financial 
crisis and protect American jobs at home as ,,ti!Jll. Just last week, in an unprecedented step, 
leaders of the world's major economies agreed 10 <Teate a precautionary line of credit to help 
countries with sound economic policies ward oi f 1:h ~ global financial crisis before it reaches their 
shores. Japan recently committed substantial resou~ces to repair its banking system. The U.S., 
Japan, Canada, and several European nations hc:ve <:ut interest rates to spur global growth. 
America has met its obligations to the Internatiuoa] Monetary Fund. 

Next week, I will travel to Asia, wherl w1~ will continue to work with our Asian 
partners to spur growth, expand trade, and ~ tn~11gthen the social safety net. 

In the face of worldwide economic tm·nn•:.il, the American economy remains the 
strongest in a generation. But to keep it going ,,,n: must stay with the strategy that created the 
conditions of this enduring economic expansion, and we must address the challenges of the 
global economy. · 
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Finalll/09/98 9:00pm 
Halperin/ Shesol/ Weiss 

PRESIDENT WILLIAM J. CLINTON 
REMARKS TO PRESIDENT'S EXPORT COUNCIL 

THE RONALD REAGAN BUILDING AND INTERNATIONAL TRADE CENTER 
WASHINGTON, DC 
November 10, 1998 

Acknowledge: Sec. Daley; President's Export Council chair Michael Armstrong and 
other distinguished PEC members; student Lionel Oglesby; other student leaders, teachers, and 
business owners here today or joining us via satellite and over the Internet. 

I'm grateful for this opportunity to parti~ipate in the first-ever Nationa~ Town Hall 
meeting on trade. When the President's Export Council was created a quarter.,century ago, the 
Internet and communications satellites were largely tools of our military. Todpy, they are also 
ploughshares -- helping us cultivate exports and grow our global economy. ; 

It is fitting that this town hall is centered here in a. building named in h~nor of President 
Ronald Reagan, a man who believed deeply in America's indispensable role iri promoting 
freedom, and free trade, around the world. Perhaps he said it most eloquently ~n 1982: "Great 
nations have responsibilities to lead ... [if we] lower our profile, [we] might just wind up loweiing 
our flag." l . 

We still have that responsibility to lead, and that begins right here at home. That is why, 
I 

six years ago, we charted a new course for a new economy-- a strategy that began, first, with 
fiscal discipline, because no country can buy prosperity on the cheap. We hav~ seen, in the years 
since, that the hard work of reducing the deficit pays dividends: Interest rates Uave fallen. 
Growth has accelerated. Wages are rising; investment remains high; unemploYment and 
inflation remain low. Prosperity and opportunity abound for the American peQple. After 
decades of deficits, we have brought order to our fiscal house.-- balancing the budget and 
securing the first surplus in 29 years. That is why we now have a powerful opportunity to honor 
our obligation to older Americans and save Social Security for the 21st Centm-r. 

:; 

Second, just as we have built a historic surplus, we have made equally f;listoric 
. I 

investments in our people, giving them more of the tools they need to lead hea~thy, secure, and 
prosperous lives. In the new global economy, education, technology, and skilf,s are at a premium. 
If we are to continue to succeed, we must invest not only in our companies, bu~ in our children. 
We must make American schools every bit as competitive as American busine~s. 

' 'l 
. . 

The third element of our new economic· strategy is to make the global economy work for 
our people. During the past .five years, exports have helped create more thah 2 million jobs -­
high-skill jobs that, on average, pay 15 percent more than the typical job. 

The free and open exchange of capital, ideas, and goods across the globe has clearly been 
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vital to our prosperity in the 20th Century -- and it is the surest route to continued growth in the 
21st Century. That is why I am committed to opening trade across the world. During the past 
five years, we have completed 260 trade agreements -- opening global markets to American 
goods and services, in areas from automobiles to telecommunications. 

Still, many of our exports go to emerging markets; and many of those markets are now 
faltering. A full quarter of the world's population now lives in comi.tries with declining or 
negative economic growth. A global financial crisis presents the biggest economic challenge in a 
half century. 

Meeting this challenge is vitally important for the American people, and not only because 
we want to help our friends overseas build better lives. It is in America's stron,g self-interest. 
When our trading partners have healthy economies, the people there can buy rriore American 
products and services. And with the whole world increasingly linked together through global 
markets, shocks abroad can reverberate at home. 

It is a natural tendency, at times of crisis, to turn inward, to build barriers, to disengage 
) 

from the world. America did that at the start of the Great Depression, and it was a grave mistake. 
• . J 

It would be an even bigger mistake today. The global marketplace offers enoQTious benefits for 
our businesses and workers; we must not.constrict the free flow of trade and i~vestment. We 
must, instead, continue to lead. We must stem the current crisis· and build a st~ong financial and 
trade system for the 21st Century. · 

Over the last year we have pursued a comprehensive strategy to fight t~e financial crisis 
and protect American jobs at home. In September, I called for urgent action tq spur growth and 
aid those most in need. 

I am pleased to say that the nations of the world have rallied to advance this agenda. 
Japan has also committed substantial resources to repair its troubled banking system. Brazil is 
moving forward with efforts to address its fiscal problems, and the internation~l community is 
working to support these efforts. America, Japan, and others have cut interest rates. Our 
Congress agreed to fund our commitment to the IMF. Through our Export-Import Bank and our 
Overseas Private Investment Council, we are providing credit and investment \nsurance to 
encourage the flow of capital into developing nations. The World Bank has atinounced it will . · 
double its spending for Asia's social safety net. ; 

The ·Group of Seven major industrial nations announced additional stens ten days ago -- a 
new line of credit to help nations with sound economic policies fight off finan~ial contagion, and 
a new World Bank emergency fund to aid those suffering most. I. 

These are positive steps. But there is still much.mofe to do to keep co~ntries on the path 
to prosperity and to stop future crises before they start. I have called on the world community to 
take a hard look at the architecture of the international financial system and at ways to adapt it 
for the 21st Century- for our 24-hour-a-day high-tech markets and for the needs of all our 
peoples. That effort is already underway. 
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Later this week, leaders of the Asia.,.Pacific community of nations will gather iri Asia, to 
continue efforts toward a more prosperous and secure future for all our peoples. Japan, in 
particular, is crucial to solving the current crisis. It is the second-largest economy in the world, 
after our own, and it has been a key engine of growth for the entire world. Now the rest of us 
look to Japan to move quickly toward stronger measures- to implement banking reforms, to spur 
demand for goods and services at home, to reduce unnecessary regulation, to open its markets. 

At the Asia-Pacific leaders summit, our nations will work to bririg down more barriers to 
trade. Last year, leaders agreed to consider opening 9 key sectors worth more (han $1.5 trillion 
in world trade. This year, more than ever, we need to deliver o.n that agreement. The United 
States will continue to press for trade agreements that ensure vital protections for workers and for 
the environment. We will also work to see that foreign trade is fair. Recently, we have seen a 
surge of low-priced steel imports, and I am committ'ed to ensuring that our trade laws are, 
enforced fully and effectively. We will not tolerate unfair trade practices aimed at damaging our 
domestic industries. All of us can benefit from an open global trade system- but only if nations 
play by the rules. 

On that score, I want to mention that earlier today I signed legislation approving an 
agreement with other industrial n.ations to crack down on bribery in international business 
transactions. This agreement requires the nations that sign it to enact laws barring their citizens 
from bribing foreign officials to win business. We have had such laws on the pooks for more 
than 20 years. American companies have been playing fair. They deserve theisame from our 
foreign competitors. They deserve a level playing field, and now they will ha~e it. -

' ' . 
The global economic system as a whole is strengthened by openness, sp that people can 

judge whether governments, businesses, and international institutions act resp<?nsibly and· 
. honestly. And, as I have told audiences this year from Santiago to Shanghai: ~nless nations . 

deepen their democracies, unless the citizens of each nation feel they have a st~ke in their 
economy, they will resist reforms necessary for recovery. Unless they are empbwered with the 
tools to master economic change, they will feel they ¥e its victims, not its victors. 

l, 

· So we ~ill continue to offer them a better way. We will continue with. our efforts to 
generate gr~ater ·economic growth, to seek freer and fairer trade, and to promote liberty and 

' democracy. The challenges are great, as the youngpeople here no doubt have:come to 
understand. I want to wish you the best of luck with your session today. Thank you. 

. I 
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Halperin/ Shesol/ Weiss 

PRESIDENT WILLIAM J. CLINTON 

REMARKS TO PRESIDENT'S EXPORT COUNCIL · 
' 
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' 

THE RONALD REAGAN BUILDING AND 

INTERNATIONAL TRADE CENT;ER 

WASHINGTON, DC 

November 10, 1998 . 



· . Acknowledge: Sec. Daley; President's Export 

Council chair Michael Armstrong and other distinguished 

· PEC members; student Lionel Oglesby; other student 

leaders, teachers, and business owners here today or 

joining us via satellite and over the Internet. 

I'm grateful for this opportunity to participate in the 

first-ever National Town Hall meeting on tradtr. When 
i 

the President's Export Council was created a q~arter-
... 

century ago, the Internet and communications satellites 
( 

were largely tools of our military. Today, the~ are also 

ploughshares -- helping us cultivate exports anfl grow our 
. 1 

global economy. 
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It is fitting that this town hall is centered here in a 

building named in honor of President Ronald Reagan, a 

man who believed deeply in America's indispensable·role 
.. 

in promoting freedom, and free trade, around the world. 

Perhaps he said it .most eloquently in 1982: "Great 

nations have responsibilities to lead ... [if we] l9wer our 

profile, [we] might just wind up lowering our ~a g." 

We still have that responsibility to lead, a~d that 
~ 
I 

begins right here at home. That is why, six ye~rs ago, we 
. ~ 

charted a new course for a new economy -- a sirategy that · 
. { 

began, first, with fiscal discipline, because no <fOUntry can 
t 

buy prosperity on the cheap. We have seen, in· the. years 

. since, that the hard work of reducing the deficit pays . 
. . 

dividends: Interest rates have fallen. 
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Growth has accelerated. Wages are rising; investment 

remains high; unemployment and inflation remain low. 

Prosperity and opportunity abound for the American 

people. After decades of deficits, we have brought order 

to our fiscal house -- balancing the budget and securing 

the first surplus in 29 years. That is why we n9w have a 
. ' 

powerful opportunity to honor our obligation tp older 
f 

Americans and save Social Security for the 21~t Century. 
i 

Second, just as we have built a historic suJ!plus, we 

have made equally historic investments in our people, 
~ 

giving them more of the tools they need to leaq:healthy, 
. I 

•' 

I 
I 

secure,· and prosperous lives. In the new globed economy, 

. education, technology, and skills are at a premium. If we 
. I . . 

.. , 

are to continue to succeed, we must invest not pnly in our 
' ~. ~ 

companies, but in our children. · 
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We must make American schools every bit as competitive 

as American business. 

The third element of our new economic strategy is to 

make the global economy work for our people~ During 

the past five years, exports have helped create more than 
. - ' ~ 

2 million jobs -- high-skill jobs that, on averag~, pay 15 
j 

percent more than the typical job. 

The free and open exchange of capital, id~as, and 
. ' 

goods across the globe has clearly been vital tq our 

.prosperity in the 20th Century -- and it is the syrest route 
. . 

to continued growth in the 21st Century. That ois why I 

am committed to opening trade across the wor~d. 
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During the past five years, we have completed 260 trade 

agreements -- opening global markets to American goods 

and services, in areas from automobiles to 

telecommunications. 

Still, many of our exports go to emerging markets; 
I 

and many of those markets are now faltering. A full 
. I 

quarter·ofthe world's population now lives in pountries 

with declining or negative economic growth. J\ global 

financial crisis presents the biggest economic ohallenge in 
! 

a half century.· · 

• I . 

Meeting this challenge is vitally important for the 

American people, and 'not only because we wapt to help 
< ' • f 

our friends overseas build better lives. It is in America's 
! 

'. ~ . 

strong self-interest. 
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When our trading partners have healthy economies, the 

people there can buy more American products and 

services. And with the whole world increasingly linked 

together through global markets, shocks abroad can 

reverberate at home. 

It is. a natural tendency, at times of crisis, ~o tum 

inward, to build barriers, to disengage from th~ world. 
. ~ . 

America did that at the start of the Great Depr~ssion, and 

it was a grave mistake. It would be an even bi~ger 

mistake today. The global marketplace offers ~normous 
} 

benefits for our businesses and workers; we m\}St not . . ~ 

1. 

constrict the .free flow of trade and investment.· We must, 

instead, continue to lead. We must stem the C"4rrent crisis 
) 

I 

and build. a strong financial and trade system f9.r the 21st 

Century. 
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Over the last year we haye pursued a comprehensive 

strategy to fight the "financial crisis and protect American 

. jobs at home. In September; I called for urgent action to 
' . . ' . . ' 

spur growth and aid those most in need. 

I am pleased to say that the ·nations.ofthe world have 

rallied to advance this agepda. ·Japan·has also pommitted. 
{ 

substantial resources to repair its trqubled ban~ing· 
~ . ~ 

' 
' ' . 

system. Brazil is·moyipg forward with efforts to address 
I,. , 

its fiscal problems, apd the international com111unity is 
. . . 

working to support these efforts. America; Japan, and · 
' . '· :.; 

others have cut i~terestrates. Our Congress a&reed.to 

fund ol1r.commitmenttothe IMF. Through'our Export­

Import Bank and our Overseas Private Invest~ent 

Council, we are providing .credit and investmeJV.f insurance 

to encourage the, flow of capital into =.developing nations. 
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The World Bank has announced it will double its 

spending for Asia's social safety net 

The Group of Seven major industrial nations 

announced additional steps ten days ago -- a new line of 
.· . ) ' 

credit to help nations with sound economic policies fight· 

off financial contagion, and a new World Ban~ 
i 

emergency fund to aid those suffering most. 

These are positive steps .. But there is still f.nuch more 
.-: 
< 

to do to keep countries on the path to prosperio/ and to 
. ( . 

stop future crises before they start. I have call~d on the 
\ 

world community to take a hard look at the architecture of 
'' 

the international financial system and at ways ~o adapt it 

for the 21st Century- forour 24~hour-a-day h~gh-tech 

markets and_ for the needs of all our peoples. 

8 



That effort is already underway. 

Laterthis week, leaders of the Asia-Pacific 

community of nations will gather in Asia, to continue 

efforts toward a more prosperous and secure future for all 

our peoples. Japan, in particular, is crucial to solving the 

. current crisis. It is the second-largest economy in the 
i 

world, after our own, and it has been a key en9ine of 

growth for the entire world. Now the rest ofu~ look to· 
' 

Japan to move quickly toward stronger measur;es- to 

implement banking reforms, to spur demand fqr goods 
i 

and services at home, to reduce unnecessary regulation, to 
( 

open its markets. 
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---------------~---------------------. 

At the Asia-Pacific leaders summit, our nations will. 

work to bring down more barriers to trade. Last year, 
. . 

leaders agreed to. consider i opening 9 key sectors worth . 

more than $1.5 trillion in world trade. This year, more 

than ever; we need to deliver on that agreement. The 

United States will continue to press for trade a~reements 

that ensure vital protections for workers and fqr the 
i 

environment. We will also work to see that foreign trade 
. . , I 

. . 

is fair. Recently, we have seen a surge of low-priced steel 

imports, and I am committed to ensuring that qur trade 
. . 

laws are enforced fully· and effectively. We w'll not · 

tolerate unfair trade .practices aimed at damagit;1g our 

domestic.industries~ All of us can benefit frolll an open. 
f 
~. 

global trade system ~ but only if nations play qy the rules. 
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· On that score, I want to mention that earlier today I 

· signed legislation approving an agreement with other 

industrial nations· to crack down on bribery in 

international business transactions. This agreement 

requires the nations that sign it to enact laws· barring their 

citizens from bribing foreign officials to win bllsiness. 
i 

We have had such laws .on the books for more than 20 

years. American companies have been playing fair. They 
. i 

deserve the same from our foreign competitors. They· 

deserve a level playing field, and now they will have it. 

The global economic system as a whole is 

strengthened by openness, so that people can Jvdge 

whether governments, businesses, and intematjonal 

institutions act responsibly and honestly. 
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And, as I have told audiences this year from Santiago to 

·Shanghai: unless nations deepen their democracies, unless 

the citizens of each nation feel they have a stake in their 

economy, they will resist reforms necessary for recovery. 

Unless they are empowered .with the tools to master 
. ~ 

economic change, they will feel they are its victims, not 
1 

its victors. 

So we will continue to offer them a better way. We 

will continue with our efforts to generate great~r 
. ' 

economic growth, to seek freer and fairer trade,, and to 

promote liberty and democracy. The challeng1s are great, 

as the young people here no doubt have come ~o 

understand. I want to wish you the best of luck with your 
. I 

session today. Thank you. 
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WASHINGTON, DC· 
November 10, 1998 

Acknowledge: Sec. Daley; President's. Export Council chair Michael Armstrong and 
other distinguished PEC members; .student Lionel Oglesby; other student leaders, teachers, and 
business owners here today or joining us via satellite and over the Internet. 

I'm grateful for this opportunity to participate in the first-ever National Town Hall 
meeting on trade. When the President's Export Council was created a quarter-century ago, the 
Internet and communications satellites were largely tools of our military. Today, they are also 
ploughshares -- helping us cultivate exports and grow our global economy. \ · 

; 
; 

It is fitting that this town hall is centered here in a building named in h~mor of President 
Ronald Reagan, a man who believ~ deeply in America's indispensable role iq~promoting · 
freedom, and free trade, around the world. Perhaps he said it most eloquently in 1982: "Great 

' l 

nations have responsibilities to.lead ... [if we] lower our profile, [we] might jus~ wind up lowering 
our flag." ( · 

Y'e still have that responsibility to lead, and that begins right here at h~me. That is why, 
six years ago, we charted a new course for a new economy -- a strategy that be'gan, first, with 
fiscal discipline, because no country can buy prosperity on the cheap. We hav~ seen, in the years 
since, that the hard work of reducing the deficit pays dividends: Interest rates IJave fallen. 
Growth has accelerated. Wages are rising; investment remains high; unemployment and 
inflation reinain low. Prosperity and opportunity abound for the American pe~ple. After 
decades of deficits, we have brqught order to our fiscal house --balancing the ~udget and 
securing tne ·first surplus in 29 years. That is why we now have an unprecedeqted opportunity to 
honor our obligation to older Americans and save Social Security for the 21st ~entury. 

d 
j 

Second, just as we have built a historic surplus, we have made equally ~istoric 
investments in our people, giving them more of the tools they need to lead heaJthy, secure, and 
prosperous lives. In the new global economy, education, technology, and skil(~'are at a premium. 
If we are to continue to succeed, we must invest not only in our companies, bu't·in our children. 
We must make American schools every bit as competitive as American busin4s. 

1 

The third element of our new econpmic strategy is to make the global economy work for 
our people. During the past five years, exports have helped create more than 2 million jobs-­
high-skill jobs that, on average, pay 15 percent more than the typical job. 

The free and open exchange of capital, ideas, and goods across the globe has clearly been 

1 



. vital to our prosperity in the 20th Century-- and it is the surest route to continued growth in the 
21st Century. That is why I am committed to opening trade across the world. During the past 
five years, we have completed 260 trade agreements -- opening global markets to American 
goods and services, in areas from automobiles to telecommunications. 

Still, many of our exports go to emerging markets; and many ofthose markets are now 
faltering. A full quarter of~he world's population now lives in countries with declining or 
negative economic growth. ,A global financial crisis presents the biggest economic challenge in a 
half century. With the whole world increasingly linked together throl!gh global markets, shocks 
abroad can reverberate at home. 

When our trading partners have healthy economies, the people there can buy more · 
American products and services. Therefore, re~olving the global crisis is vitally important for the 
American people, .and not only because we want to help our friends overseas build better lives. It 
is in America's strong self-interest to continue to lead-- to build a strong finaqcial and trade 
system for the 21st Century. 1· 

i 

Over the last year we have pursued a comprehensive strategy to fight tl;le financial crisis 
and protect American jobs at home. And in September, I called for urgent action to spur growth 
and aid those most in need. · 

I am pleased to say that the nations of the world have rallied to advanc~ this agenda. 
Japan has committed substantial resources to repair its troubled banking systerb.. Brazil is 
movi~g forward ~ to address ~ts fiscal problems, and the int~mation~l community is 
workmg to support th~se efforts. Amenca, Japan, and others have cut mteresttates. Our 
Congress agreed to fund our commitment to the IMF. Through our Export-Import Bank and our 
Overseas Private Investment Council, we are providing credit and investment tnsurance to 
encourage the flow of capital into developing nations. The World Bank has a~ounced it will 
double its spending to strengthen Asia's social safety net. ~ 

The Group of Seven major· industrial nations announced additional steps ten days ago -- a. 
new line of credit to help nations with sound economic policies fight off finan¢ial contagion, and 

. . . 
a new World Bank emergency fund to aid those suffering most. ~ 

These are positive steps. But there is still much more to do to keep CO'tlntries on the path 
to prosperity and to stop future crises before they start. I have called on the wqrld comrimnity to 
t*e a hard look at adapting the architecture of the international financial syste(n for the 21st 
Century - for our 24-hour-a-day high-tech markets and for the needs of all our}peoples. That 
effort is already underway. :. 

· Later this week, leaders of the Asia-Pacific community of nations will-gather in Asia, to 
continue efforts toward a more prosperous and secure future for all our peoples. Japan, in 
particular, is crucial to solving the current crisis. It is the second-largest economy in the world, 
after our own, and it has been a key engine of growth for the entire world. Now the rest of us 
look to Japan to move quickly toward stronger measures - to implement banking reforms, to spur 
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demand for goods and services at home, to reduce unnecessary regulation, to open its markets. 

At the Asia-Pacific leaders summit, our nations will work to bring down more barriers to 
trade. Last year, leaders agreed to consider opening 9 key sectors worth more than $1.5 trillion 
in world trade. We need to deliver on that agreement. 

We also need to find common ground on fast-track negotiating authority; (nd accelerate 
talks w1 · the World Trade Organization as we move toward next year's ministers' meeting in 
the United States. ~rica must also move ahead on trade initiatives with Africa, Latin 
America, and Europe. j\s we go forward, we will continue to ensure that trade agreements 
include vital protections for workers, health and safety, and the environment. Expanded trade 
must not provoke a race to the bottom in standards to protect our people: 

Foreign trade must also be fair trade. I am concerned about the impact of the 
international financial crisis on American steel workers and our steel industry. Our 
Administration is committed to full and timely enforcement of our trade laws ~o address unfair 
trade practices in this industry, and we will insist that America's key trading ptrrtners play by the 

( 

rules. I am pleased that Secretary Daley earlier today released regulations to1implemerit our 
laws against unfairly subsidized imports. This action will greatly help our st,eel and other 
industries as they review the legal remedies available .to them. ' 

.. 

On that score, I want to mention that earlier today I signed legislation <tpproving an 
agreement with other industrial nations to crack down on bribery in internatio~al business 
transactions. This agreement requires the nations that sign it to enact laws barhng their citizens 
from bribing foreign officials to win business. We have had such laws on the books for more 
than 20 years. American companies have been playing fair. They deserve thelsame from our 
foreign competitors. They deserve a level playing field, and we are determine~ that they will 
have it. · · 

The global economic system as a whole is strengthened by openness, sp that people can 
' judge whether governments, businesses, and. international institutions -- like tqe WTO and the · 

IMP -- act responsibly and honestly. And, as I have told audiences this year frpm Santiago to · 
Shangh~i: unless nations deepen their democracies; unless they provide good ~ducation, health 
care, and a fair legal system; unless the citizens of each nation feel they have a! stake in their 
economies, they will resist reforms necessary for recovery. Unless they are em'powered with the 
tools to master economic change, they will feel they are its victims, not its vict~rs. 

So we will continue to offer them a better way. We will continue withour efforts to 
generate greater economic growth, to seek freer and fairer trade, and to promote liberty and 
democracy. The challenges are great, as the young people here no doubt have·:come to 
understand. I want to wish you the best of luck with your session today. Thallk you. 
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REMARKS TO PRESIDENT'S EXPORT COUNCIL 
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November 10, 1998 

[Lowell intro] 

Six years ago, we charted a new course for a new economy -- a strategy of fiscal 
discipline, investment in our people, and expanded trade. Today, we can say with confidence 
that this strategy is working. Wages are rising; investment and consumer confidence remain 
high; unemployment and inflation remain low. Prosperity and opportunity abound for the 
American people. After decades of deficits, we have brought order to our fiscal house -­
balancing the budget and building a surplus of unprecedented proportions. The surplus is the 
product of the hard-working Americans who drive the most powerful economic engine in a 
generation; and it is the product of hard choices by lawmakers who put 'our nation's long-term 

. ! 

economic interests above their own short-term political gain. 1 

Just as we have built a historic surplus, we have made equally historic fnvestments in our 
people, giving them more of the tools they need to lead healthy, secure, and prpsperous lives. 
That is why we have reserved the surplus until we have honored our obligatio4 to older 
Americans and saved Social Security for the 21st Century. And that is why w~ will continue to 
build a better future for the youngest Americans-- by strengthening our comtrlitment to public 
education. An investment in education is the most important investment we c~n make in 

l 

America's future. 

We have also done everything in our power to make thecglobal econou1y work for our 
nation and for our people. For five years now, America's economy has been qtted the most 
competitive in the world, which means real returns for American workers and families. Between 
1992 and 1997, [our economy expanded from about $7.2 trillion to $8.1 trilliop in real terms.] 
Exports accounted for [more th~n one-third-- or about $320 billion-- of that growth, and] more 
than 2 million ofthe new jobs created. This growth has raised the living stand:ards of our 
families, since export-related jobs pay an average of 13 to 16 percent above oar national average. 
Economic freedom and open trade have, indeed, brought unprecedented prosp~rity to the 
American people in the 20th Century_._ and it is the surest route to continued growth in the 21st 
C I 
~~- l 

The free and open exchange of capital, ideas, and goods across the globe is clearly vital to 
our prosperity, That is why I am committed to opening trade among all nations. During the past 
five years, we have completed 260 trade agreements -- opening markets around the "':orld in 
everything from telecommunications to automobiles. In other areas, like agriculture, we are 
tearing down the barriers that impede the flow of trade. We are working to strengthen our 
partnerships and trade relationships ... 



WHY TRADE MATTERS TO AMERICANS 

Local color-: video, students, their mission (to build consensus in US) W J1J?7 / _ 
-25th anniversary of the PEC I -o ~ 
-students going to APEC 
-welcome 6-7 new members just sworn into the PEC 

1. 3-part strategy 
-fiscal discipline 
-investing in people 
-trade 

2. Last 6 yrs, we've opened markets around world ... trade accomps. 

3. New challenge to accomps: financial crisis in Asia. 
-greatest challenge in 50 yrs. 
-some want to react to this uncertainty by going backward, turning inward 

4. That's why I outlined both short-term and long-term strategies for meeting this challenge 
-departure statement (short-term) 
-CFR, WTO (long-term): finance ministers to consider changes in global arch ... 

-Promoting openness, anti-corruption to create confidence in system 
-anti-bribery bill signed in AM 
-Steel: free trade has to be open trade;· playing by rules (Laellanguage) 
-labor & environment tempers trade; social safety net tempers 4nance (IMF sp) 

j 

5. Later this week, next important step: go to Asia to meet with Asia Pacific E~onomic Coop. 
. • I 

\ 

-security & human rights: also to strengthen our partnerships for these things 
~ 
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SA KS 
Fl FT·H 
AVENUE 
Fur lndul_gence 
SALE 30% OFF 

Start-of-the-season 

savings on an 

extraordinary selection 

of coats and jackets 
·including mink, beaver, 

a'nd sheading lamb .... 
The Fur Salon. 
on Three in New York: 

Also in Garden City, 
Greenwich, 

Riverside Square, 
Short Hills, Stamford 

and White Plains. 

*Reductio~s off regular prices. 
No odiuslmenls to prior purchases. 
Sales ends October3 I, 1998. 

Congress Passes Bill to ·Curb 
International Business Bribery· 

WASHINGTON, Oct. 21 (AP) -
,~egislation_ app(ovirig i!n_ c:igr~emen_t 
with other major industrial countries 

·to ·crack down on bribery irf intern!l­
tionaf business transactions won fi­
nal Congressional approval today. 
The White House said President Clin­
ton would sign it this week. 

The Senate passed the bill by voice 
vote without debate, a day after 
House passage. 

The agreement -;_calls . on. majo~~ 
trading partners of the United States 
·to have their legislatures pass~rimi­
·nal-laws against bribery: · · · 

Th~ United St~te~ is one of the few 
countries with laws ·against using 
bribes to advance foreign business 

.ery legislation while other countries . 
.have given t·ax deductions to compa-· 
nies for their·bribes," he said. "Un" 

.·denhis convention, our trading part-~ 
ners will enact prohibitions that will' 

. end this practice." . 
·Amy Weiss, a White House spokes­

woman, said Mr. Clinton.planned to 
sign the bill in the next several days. 
"The United States already has very .. 
tough anti,bribery laws, 'and this 
agreement _will make sure American · 
businesses have a level playing field · 
when competing for business over­
seas/' she_ -~aid. 

deals. American executives have Book Reissued in Indonesia 
complained for years that the 20-
year-old Foreign Corrupt Practices By The New York Times 

Act, passed in 1977, puts them at a JAKARTA, Indonesia, Oct. 21- A 
disadvantage in trying to secure for- collection of essays on racism and 
eign contracts. discrimination against . the Chine·se . 

·Senator.'Conrad Burn's, RepUblican. minority in Indonesia, written by the 
of Montana, the Senate sponsor, said nation's most prominent literary fig­
'the legislation "will put America on: ure, was reissued today,. nearly 40 
a level footing with foreign cbmpa-. years after the book landed. the au-

. i 'riies,wh~le toinba:ting bribery."_·. thor in prison for a .year in 1960. . 
if. . · Th~·. Administration . sought ap- .. The author, Pramoedya Ananta 
.. proval of the measure, known as the_ Toer, described the reissue as a "vic-

John 

Sat unL 

We're thrille• 

as he prE 

· · Aegis. Geo, Sig 

Mr. Roc. 

· lr . 

. Organization for Economic Coopera: tqry of democracy over oppression" 
.tion~; .arid ·· Developmeqt :convention ·• · ·.· ilrid a chance for· Indonesians to use 
against bribery... 'T · · ·· ··the book,."The Overseas· Chinese in · b 
_,Commerce Secretary Willia~ M:. Indonesia,:' as a starting poh1t .for: .. ,.~f. •· (1<\ 

}?,aiey, r11 a s~a_t7W~f1.h·;s.~A~;~r,i~~r:rqL· ',impr~ving rac_ial relations that have_ .:if{·'~i.J:' \...)(_ 
;;foreign ··offlcials:::ilcosts<~;;Am~Q<;!Ul. · detenorated smce· May. . . . . . ··" .;c\ i},!;,'·· ·· .. 
·?cOmpanies''BiiHons' of dollars';;~ 'year"• <' !VI{)re than iso women of Chil:lesi{~ , ..... ' 
''in 'lost contracts. . ' . '. . descent 'are believed to. have 'lieen 

"F~r more thari 20 years, the' Unit- raped during the three days of riot­
ed States has enforced our anti-brib~ · ing and· looting in May: 

. • ' .. ..!'~· .-:.~ .. ~ .•. 
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Regulation, Law & Economics 

International Trade 
President to Sign Legislation 
Implementing Anti-Bribery Accord 
President Clinton is expected to sign legislation implementing an international anti-bribery convention, 
White House spokesman Barry Toiv said Oct. 22. 

"It's ari important step toward ensuring that busine§s people from around .!he world. are required to adhere_ -~ 
to t.he same high standards as American business people Operating overseas,"~Toiv ·said, 

The legislation, the "International Anti-Bribery and Fair Competition Act of 1998," (HR 4353) implements 
the international Convention on Combating Bribery of Foreign Officials. The bill passed Congress Oct. 21 
(204 DER A-38, 10/21/98). 

The convention establishes international standardsto.make ita criminal offense to bribe foreign officials 
to influence or keep business. Bribery is illegal under U.S. law under the 1977 Foreign Corrupt Practices 

Act. 

The 33 members of the Organization for Economic Coordination and Development have agreed to enact 
criminal laws that would closely follow the prohibitions of the FCPA, administration officials have said in 

testimony before Congress. 

Enacting tl:le measure into law will help the United States persuade other countries to ratify the 

anti-bribery convention, administration officials have said. ~ 

By Mark Fe/senthal 

Copyright @ 1998 by The Bureau of National Affairs; Inc., Washington D.C. 

Page 1 Daily Report for Executives - President to Sign Legislation 
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. Presidential Signing Statement 
Implementing Legislation for the OECD Anti-Bribery 

Convention 

It is.with great· pleasure that I sign today "The 
International Antibribery Act of 1.998. 11 This bill makes 
certain changes in existing law to implement the Convention 
on Combating Bribery of Fo~eign Public Officials in 
International Business Transactions, which was negotiated 
under the auspices of the Organization for Economic 
cooperation and Development (OECD) . The Convention was 
signed on December 17, 1997 by the United States arid 32 
other nations. On July 31, the Senate gave its advice and 
consent to ratification of· the Convention. With enactment 
of this bill, the United States is able to proceed with the 
deposit of its instrument of ratification, a.nd it is our 
hope that the Convention will enter into force by the end of 
1998, the target date established by OECD Ministers. 

The United Stater; has been the leader of·the effort to 
curb international bribery_ "We have long.believed such acts / 
are inconsistent with democratic values, such as good 
governance and thertile ,of law_ They are.aleo contrary to 
basic: pri,nciples.of fair competition, and harmful t:o efforts 
to promote economic development. Since the enactment.in -
1997 of the Foreign Corrupt Practices Act (FCPA), U.S. 
businesses h~ve faced criminal penalties if they engaged in 
business-related bribery of foreign public officials. 
Foreign competitors, however, did not have similar 
restrictions and could engage .insuch corrupt activity 
without fear of penalty. Moreover, some of our major· 
trading partners have subsidized such aotivity by permitting 
tax deductions for bribes paid to foreign public officials. 
As a result, u.s. companies have had to compete on a uneven 
paying field, resulting in losses of international contracts 
estimated at billions of dollars per year. 

The ·QECD Convention -- which represents the culmination 
of many years of sustained diplomatic effort -- is designed 
to change all that. Under the Convention, our major 
competitors will be obligated to criminali~e the bribery of 
foreign public officials in international business 
transactions. The existing signatories already account for 
a large percentage of international contracting, but.they 
also plan an active outreach program to enoourage other 
nations to become a party to this important instrument. The 
United States intends to work diligently, through the 
monitoring process to be established under the OECD, to 
ensure that the Convention is widely ratified and fully 
implemented.· We ~ill continue our leadership in the 
international fight against corruption. 

OZE'O.Lfr9ZOi: XVd 1S: i:l UHM f/6/TG/01 
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Sections is unrelated to implementation of.the 
Convention. I would have preferred a bill that did not 
include these provisions. but I am signing this bill because 
it gives the ~dministration the flexibility to implement it 
in a manner that ad-v-ances our obJect.ivee fo:r---tn~ 
privatization of 'i:Jie internatrc:>nal-==satellite organizations 
{CIP -- is that an ok shorthand?) and because it will not 

·put the United States in breach of its obligations under 
international agreements' --- . : -+-r.' .J o ..... ~d. 

til c/vd;nt~ )NT?CSk-T j, ~ r~r ~ 
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Record Type: Record 

To: Jeffrey A. Shesoi/WHO/EOP, Lowell A. Weiss/WHO/EOP 

cc: 
Subject: Slightly modified version 

of the IMF remarks on restoring growth in Asia. This should defintely 
be included in PEC remarks. I will see if we can expand on the efforts on safety· 
net and on debt restructuring. 

"There can be no substitute for action. We must act now to 
restart growth throughout Asia by helping to restructure firms 
paralyzed by crushing debt and replace debt with equity 
across entire economies. Through OPIC and the Export-Import Bank, 
we are providing short-term credit and investment insur.ance to· keep 
capital flowing into emerging economies. 

Japan has made clear that it will contribute to this reconstruction effor't. · · 
And the World Bank has agreed to double its investment in the 
social safety net in Asia to help those who have been harmed by 
the economic crisis. 

In all these ways, we can minimize the consequences of 
the current financial contagion. But the flash of this crisis throws 
new light on the need to do more -- to renew the institutions of 
international finance so they reflect modern economic reality. The 
institutions built at Bretton Woods must be updated for 24-hour 
global markets if they are to continue to achieve the goals 
established by the Bretton Woods generation." 
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Record Type: Record 

To: Jeffrey A Shesoi/WHO/EOP. 

cc: Jonathan Orszag/OPD/EOP 
Subject: Trade Facts 

You, as well as any, understand the importance of this last effort. Between 1992 
and 1997, our economy expanded from about $7.2 trillion to $8.1 trillion in real 

< 

terms. Exports accounted for more than one third, or about $320 ~illion, of that 
growth; and for more than 2 million of the new jobs created.· \ 

This growth has meant higher living standards for our families, sine~ jobs supported 
by exports pay an average of 13 to 16% higher than the U.S. national a~erage. Clearly 
you all recognize, as the President does, that the surest route to prosperi~y for the largest 
number of people is through the free and open exchange of ideas, capitaf and goods across 
the globe. · i 
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[Lowell] 

Six years ago, we charted a new course .for a new economy -- a strategy of fiscal 
discipline, investment in our people, and expanded trade. To~ay, we can say 'Yith confidence 
that this strategy is working. We have brought order to our fiscal house -- bal,ancing the budget, 
and building a surplus of historic proportions. We have made equally historic'investments in our 
people, giving them the tools they need to lead healthy, secure, and prosper6U$·lives. 

i 

We have also done everything in our power to make the global econonw work for our 
nation and for our people. For five years now, America's economy has been r~ted the most 
competitive in the world. Economic freedom and open trade have, indeed, brought 

' unprecedented prosperity to the American people in this, the American Centuf,y. The importance 
of trade to our economy only grows as we approach the 21st Century. Fully ope-third of the 
strong economic growth we have enjoyed in America these past five years wa~ generated by 
trade. During the same period, we have completed 260 trade agreements -- OpFning markets 
around the world in everything from telecommunications to automobiles. 

But we know that today, more than ever, the challenges of the global marketpl~ce demand that 
we press forward with the comprehensive strategy that has given America a gtpwing economy--
the strongest in a generation. ' · 



Record Type: Record 

To: Jeffrey A. Shesoi/WHO/EOP, Lowell A. Weiss/WHO/EOP 

cc: 
Subject:::Tracre-PiecEJ? 

this is more forward-leaning (part of what I put together for Podesta's remarks tonight) -- what we 
hope to do going forward. You can add:_s_om~~~specifics~on- the anti-bribery -legislation, the President 
will sign tomorrow. 

I am commi~ted to continuing my work work to open new markets to Ameri~an goods and · 
services. Already, during this administration, the United States has completed 260 trade 
agreements -- in areas from autos to telecommunications. Now, we must redouble our efforts 
to tear down more barriers and expand market access around the world -- especially in areas 
like agriculture and services where rules are less developed and barriers are higher -- by 
passing legislation, from traditional trading negotiating authority to the African Trade 
Initiative. ' 

And we must strengthen our partnerships and trade relationships on a variet)! of fronts. From 
anti-corruption initiatives to trade law enforcement, and from labor regulatiop.s and to 
environmental protections we are working to strengthen and expand trade. Jpst today, !signed 
anti-bribery legislation that will help create a level-playing field for Americafl companies taht 
ae competing for contracts overseas (take language from signing statement.) l 

·' 

The trading community has grown from 23 to 132 nations. We will also work to fully 
integrate countries such as Russia, China, Vietnam and the Ukraine into the world economy, 
and to respond to the scientific and technological revolution by engaging on .ssues such as 
intellectual property rights, electronic_commerce and biotechnology. 1 

And we must work to strengthen the global economy while promoting our values. As we 
grow the global economy we have the opportunity to give billions of people ~ better standard 
of living, but while doing so we must address the challenges of balancing family and work, 
ensuring equal opportunity and social justice, and maintaining a sustainable dnvironment. 
Already the WTO explicitly commits to sustainable development as an objective of open trade, 

· and along with the International Labor Organization it commits to making sute that open trade 
respects workers rights and human rights. I will continue to work to do rilor~ to harmonize 
our goals of increasing trade and improving the environment and working conditions. 
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