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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
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meeting on trade. When the President’s Export Council was created a quarter-century ago, the ¢ _{_J

- Internet and communications satellites were largely tools of our military.. Today, they are also

ploughshares -- helping us cult1vate 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 Reagar, a man who
believed deeply in America’s indispensable role in promoting freedom, and free trade, around th
world. Perhaps he said it most eloquently, and patriotically, in 1982: “Great natlons have
responsibilities to lead... [if we] lower our profile, [we] might just wind up lowermg our flag.

”»”
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-‘EW We still have that respon51b111ty to lead, and that begins right here at home Six

W our people, and expanded trade. Today, we can say with confidence that this strategy is working.
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ago, we charted a new course for-a new economy -- a strategy of fiscal d1sc1p11ne mvestment n

Wages are rising; investment a reman?,,hlgh unemployment and
inflation remain low. Prosperity and opportumty abound for the American people After
~ decades of deficits, we have brought order to our fiscal house -- balanc1ng the budget and

securing the first surplus in 29 years. Theee, 70 . Sng % %0
ust as we have built a historic surplus, we have made equally historic mvestments 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 hgnored our obllgatlon to older
Americans and saved Social Security for the 21st Centuri} And that is why we will continue to
build a better future for the youngest Americans -- by strengthenmg our commltment to pub11c

education. Wk)% (I’ZMM '-M. deth, cmily mene l/wf«n,(—up—

\?\Pe have also done everythlng in our power to make the global econonyy work for our

nation and for our people. America’s economy has been rated the most compet1t1ve 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 _]ObS -- jobs that, on average,
pay 15 percent above our national average.
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The free and open exchange of cap1ta1 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
everythmg from telecommunications to automobiles. TD @“th
W r AT
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 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
because we want to help our friends overseas build better lives. Doing so is 1rf 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 hnked 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 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 bulldlng a strong
financial and trade system for the 21st Century. . :

Letme take a few mmutes to d1scuss what we have done so far to meet these CW
nd w - Over the last year we have pursued a comprehenswe
strategy to ﬁght the financial crisis and protect American jobs at home In September I called -

i

for urgent action to spur growth and aid those most in need. = : :

- T'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 system. 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 prov1dmg credit
and investment insurance to encourage the flow of capital into developing natlpns The World
Bank has announced it will double 1ts spendlng for Asia’s social safety net.

The Group of Seven major 1ndustr1a1 natlons announced additional stegs ten days ago--a
new line of credit to help nations with sound economic policies fight off ﬁnanclal contagion, and
anew World Bank emergency fund to aid those sufferlng most. g

These are positive steps. But there is still much more to do to keep countrles on the path
to prosperity and to stop future crises before they start. Ihave 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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-banking reforms, to spur demand for goods and services at home, to reduce unnecessary
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Later this week, I will travel to Asia, where we will continue our efforts to build a bty oty ).

prosperous future for all Americans. I will attend the annual Asia-Pacific economic summlt and
then visit two of our most 1mportant allies in the region, Korea and Japan.

¥ 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

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 protectlons for
workers and for the env1ronment We will also work to see that foreign trade i 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 tolerate trade practices aimed at damaglng our domestic
industries. All of us can benefit from an open global trade system — but only 1f nations play by
the rules.] i

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 1nternat10nal business
" transactions. This agreement requires the nations that sign it to enact laws barpng 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 1t w1ll’ greatly aid

American business. (v cain LO W
—_—S bré gun 0 *@&

udge whether governments and institutions act responsibly and honestly. As I have hold
audiences this year from Santiago to Shanghai, the global economy benefits w)len the nations of -

the world deepen their democracies, making government pohcles n ore responglve to citizens,

/ The global economic system as a whole is strengthened by openness, so that people can
J

and thereby giving citizens a greater stake in the syste

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 look forward to seeing you again at the APEC summit.

~ Thank you very much.
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Acknowledge: Sec. Daley; President’s Export Council chair Michael Arm 'trongand
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. .

;.[’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 -- helpmg us cultivate 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 if}&.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 jus;t».wind- up lowering
our flag.” : '

v We st111 have that responsibility to lead, and that begins right here at home That is why,
six years ago, we charted a hew course for a new 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 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 opi)ortunity to honor
our obligation to older Americans and save Social Security for the 21st Centuf}/.
" Second, just as we have built a historic surplus, we have made equally historic
1nvestments 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 sk111§ are at a premium:
If we are to continue to succeed, we must invest not only in our companies, bufin our children.
We must make American schools every bit as competitive as American busine"Fs.

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




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 ﬁnanc1a1 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 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.
It would be an even bigger mistake today. The global marketplace offers enormous benefits for
our businesses and workers; we must not constrict the free flow of trade and 1nvestment We
must, instead, continue to lead. We must stem the current crisis and build a strong financial and
trade system for the 21 st Century. '

Over the last year we have pursued a cornprehensive strategy to fight the financial crisis
and protect American jobs at home. In September I called for urgent action to»spur growth and -
a1d 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 s’ystem Brazil is
moving forward with efforts to address its fiscal problems, and the 1nternat10nal community 1s
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 jnsurance to
encourage the flow of capital into developing nations. The World Bank has announced itwill
double its spending for Asia’s social safety net. :

The Group of Seven major industrial nations announced addltlonal steps ten days ago -- a
new line of credit to help nations with sound economic policies fight off ﬁnancral contagion, and
anew World Bank emergency fund to a1d those suffering most. /

‘These are positive steps. But there is still much more to do to keep countr1es on the path
to prosperity and to stop future crises before they start. I have called on the world communlty to
take a hard look a?fﬁbérchlt ture of the international financial system
for the 21st Century for our 24-hour-a-day high- tech markets and for the needs of abour
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
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. This year, more than ever, we need to deliver on.that agreement. The United
States will continue to press for tradg agreements that ensure vital protections for workers and for -
the environment. W a-l»seworl{t‘o%ee that foreign trade is fair. Recently, we have seen a
surge of low-priced steel imports, and I am committed 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. : g

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 intematiox:ial 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

bxd

foreign competitors. They deserve a level playing field, and ne%/they will have it. ‘é_
: , wew,mwm«ed tnad-

The global economic system as a whole is strengthened by openness, so that people can
judge whether governments, businesses, and international institutions act respon51b1y and
honestly. And, as I have told audiences this year from Santiago to Shanghai: ynless nations
deepen their democracies, unless the citizens of each nation feel they have a stake in their
econom‘g"they will resist reforms necessary for recovery. Unless they are empowered with the
Lools to master economic change, they will feel they are its victims, not its v1ctors
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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 come to
understand. T want to wish you the best of luck with your session today. Thaqk you.
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: Acknowledgme‘hté_: Secs. Daley and Rubin; Amb. Barshefsky; President’s Executive
Council chair Michael Afmétrong and ‘ether,distiriguiShed PEC meniBerS; student introducer TK;
student leaders, teachers, and business owners here today or jo'ini‘ngpus via satellite and Q\}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 communications satellites were ]argely tools of our military. Today, they are also

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

And althdugh people are joining us f.'r‘om_‘ all over the counf&,:lit is fitting that this town
hall is centered here in a building named in honor of President Ronaid Reagan,a man who
believed deeply in America’s indispensable;fole 1n promotingr freedom, and free trade, around

| the‘ world. Perhaps he said it alost eloQuently, and.patfiotically, in 1982: ‘fGreat..natio.ns have

responsibilities to lead... [if we] lower our preﬁle, {we] might just Wi'nd up lowering our flag.”

We still have that responsibility to lead, and that begins right here at home. Six years
“ago, we ,eharted a new course for a new economy -- a stfategy of fiscal 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 rernain 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 -- balanéing the budget and

securing the first surplus in 29 years. o

.Just as we have built a historieisnr'plus, we have made equally, historic investments in our
people, giving them more of the tools they{need to leaci healthy, secnre, ,end prosperous liveS.
That is _vilhy we have resjerved the surplus. until we have honored our 6bligatipn to oider R
Americans and eaved Social Seenrityvfor the. 21st Century. And thatis'why we will continue to
build a betterfuture for the youngest Amerieans -- by strengthening our commitment to pliblic

education.

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

nation and for our people.

administration took ofﬁceLbeeame-Bresident? exports have helped,c.reéite more than2 rnillion

jobs -- jobs that, on average, pay 1'5, percent'ahove,our national average.

- The free and open exchange of capital, ideas, and goeds 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 worldameng-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 goto emergmg markets and many of those markets are now faltermg A full quarter of

the world’s population now lives in countries w1th declming or negative economic growth A

global financial crisis This presents to-us the biggest econom1c-ﬁ-nanci-a-l challenge ina half

century.

mg(;gnquemg thischallenge is vitally important'for the Am’erican people, and not
only because we want to help our friends overseas build better lives. [tDeing-so is in A-merica’.s

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

. _more American products and services. And with the whole world increasingly' linked 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 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 minutes to discuss what w_e'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 most in need.



I am pleased to say that the nations of the »wolrvld_‘héve: réllied to advénce this agénda; .
America, Japan, and oth'eré have cut interest rates. -;Japari:hz»isl‘also comrﬁitted sﬁbstaﬁtial g
resources to repair its troubled bankmg systé’fn. Br;izil ié moving forward with an effo'rtl té
address its fiscal problems.: Our Congreés agreed tb fund our éomfnjtrﬁerit to the IMF. | Through
our Export-Import Bank and our Overse;és Private Invéétment Council, we are providing credit -
and invesfment insuraﬁcé té ericourzige the ﬂd;zv of c'apitalA 1nto devéloping nations. :The World

Bank has announced it will double its speriding for Asia’s social ‘safe‘ty net. -

The Gfoup of Seven major industrial nations announced ‘addition'(lll éteps t'en’d'ayé égo -a
new line of credit to help rvla"[vibpns With sﬁ;ﬁnd economic poli_ciés fight off ﬁhancial contagibn, and
anew World Baﬁk efnergency fund to éid those suffering mosf! |

These. are positive steps. But thgre is stilAl‘ much ’more.toA dov to keep 'ébuntrie's on the pafh
to prospérity and to étop future cfises before they: s'tart.b I have called on thé .wor‘ld communfty to
take a hard loék at the:architecture of the jntel;natiqnal ﬁnanci;‘il:system and at ways to adapt it

for the 21st Century — for our 24-hour-a?day high;tech markets and for'th.e needs of all our

peoples. That effort is élready unde

Later this week, leaders of the Asia-Pacific community of nations will gather Ladilltravel

tein_Asia, to continue efforts where-we-will continue-our-effosrts to build a more prosperous and

secure future for all our peop lésqéme;icans. Luill attend the an’n‘ wal Asia-D ifi .




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 ho/m—e: to reduce unnéces

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

T.heUriited States will cohtinue to‘press for trade agreements'that ensure vital protections for

: workers and for the environment.. We will also work to see that foreign tra(ie is fair. ["‘l"hat is
why we have protested that some foreign steel makers have been selling us their steel at pr1ces
lower than they charge at home We w1ll not tolerate trade practices aimed at damaging our |

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

N r)lay by the rules.] -

. On that score, I want to mention that earlier today I sigrled legislation approving an
agreement with other industrial nations to crack doyvn- on hribery inlinternational husiness
transactions. ‘This agreemerit requires the nations that sign it to enact laws barring their citizens
from bribing 'foreign officials to win business. We have had such l.aws on the books fo'r more
than 20 years. VThis is‘a victory for fairness, opernness, and horiesty; and it will greatly. aid. |

American business.
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The global economic systém as a whole is strengthened by. openness, so that people can
judge whether govémments and ‘institutions act résponsibly and honestly. And as I have hold
audiences this year from Santiago to Shanghéi, the global economy also benefits when the
nations of the world deepen their demdqracies,;making government policies more responsive to

citizens, and therebygiving citizéns a, greatér_ s-tak_e‘ in the system.

So we will continue with our efforts I-m-l-l—go-toAs;a-detemned to generate gredter

economic grpwth,'fé seek freer and fairer trade, and to promote liberty and democracy. The

challehges are great, as the young péople here no doubt have come to understand thfough your

involvement withTk

"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 satellrte
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 communlcatlons satellites were largely tools
of our military. Today, they are also pIoughshares -- helplng 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
our profile, [we] might just wind up lowering our flag.” :

[On Friday | am leaving for Asia, for the annual Asia-Pacific summlt -- 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 and the American
people. Growth at home is increasingly affected by growth abroad; and | am
traveling to a region that is experiencing profound economic disruptlon. It is our
mission to contain that crisis, and to ensure that the American ecoriomy remains
strong and sound. That is why | am gorng to AS|a and that is what | want to talk
to you about today.] :

In this new global economy, trade and technology are more important than
ever. Six years ago, our nation was not ready to meet those new c’hallenges. That
is why 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
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
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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 15 percent above our
national average. '

The free and open exchange of capltal 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 | am ,cpmmltted 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 pow lives in.
countries with declining or negative economic growth. A global flnanC|aI crisis
presents the biggest economic challenge in a half century

Meeting this challenge is vrtaIIy important for the American people and not
only because we want to help our friends overseas- build better Ilves It is in
America’s strong self-interest. - When our trad|ng partners have healthy economles
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.

- 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 busmesses 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.

Over the last year we have pUrsued a comprehensive strategyl'/ 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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| 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 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 investment insurance to
encourage the flow of capital into developing nations. The World Bank has
annouhced 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 ald 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 archjtecture of the
international financial system and at ways to adapt it for the 21st (fentury — for our
24-hour-a-day high-tech markets and for the needs of all our peoples That effort is
- already underway. : :

The next step in contlnurng our economic progress will come wrth [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 beep 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, we will work to bring down more barriers
to trade. Last year, leaders agreed to look at steps to open nine key sectors totalling more
than $1.5 trillion in world trade. This year, more than ever, we need to deliver on that
agreement or risk jeopardizing the region’s record on trade. APEC leaders will also work

H

together on a shared financial agenda to promote recovery in the region. i

At APEC and beyond, it is critical that the United States continue to iead 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 Ameérican 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 demand 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 enforcement 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 to imports. We
will deepen engagement with Korea to-address practices of subsidization 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 administer our
trade laws against unfairly subsidized foreign imports. This early release --‘bn an expedited
basis -- will provide welcome certainty to our steel industry and others as the,y review the
remedies available to them under the laws. : :

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

On that score, | want to mention that earlier today | signed‘lqgislation
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
busmess : !

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

| 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. |
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‘Acknowledge: Sec. Daley; President’s #weCouncil chair Michaél 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 Nat1onal 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
ploughsha.res -- helping us cultivate exports and grow our global economy. |

-And although people are joining us from allvover,the country, 1t 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 promotmg freedom, and free trade, around the
world. Perhaps he said it most eloquently #Ed-patratieally in 1982: “Great natlons have
respon51b111t1es to lead... [1f we] lower our proﬁle [we] might Just w1nd up lovyermg our flag.”

T2nl i
Wl e still have that respon51b111ty to lead, and—that—beg;.ns-ﬂg:ht-he;e-at-heme S-m—yeassr

agg; weharted 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 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 1nﬂat1on remain
low. Prosperity and opportunity abound for the American people. After decac!es 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 obli gatiqn to older
Americans and save Social Security for the 21st Century. !

Second, just as we have built a historic surplus, we have made equally hlstorlc
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 4nd sklllq 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 Amerlcan schools every bit as competitive : ‘as American
business. t

The third element of our new economic strétegy is tovmake the global economy work for
our people. During the past five years, exports have helped create more than 2 million jobs --

_ _]ObS that, on average, pay 15 percent abew—euﬂmﬂtnml«fgge
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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 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 ﬁnanc1al crisis presents the biggést economic challenge ina
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 turn inward, to build barriers, to dis
from the world. America did that at the start of the Great Depression, and it \_)\/fas ag
It would be an even bigger mistake today. The global marketplace offers too-s benefits for -
our businesses and workers; we must not constrict the free flow of trade.” 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 e have pursued a comprehensive strategy to fight the financial crisis
and protect American jols at home. In September, I called for urgent action tq spur growth and
aid those most in need. /T.am pleased to say that the nations of the world have (alhed to advance
this agenda. Japan has'dlso committed substantial resources to repair.its troubled banking
system. Brazil is moving forward with efforts to address its fiscal problem??d 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 anid investment
insurance to encourage the flow of capital into developing nations. The Worlq Bank has
announced it will double its spendlng 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 ﬁnanclal contagion, and -
a new World Bank emergency fund to aid those suffenng most. -

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




e i 0 addres i rdizationi and ditestedtending and-with
Russia 10 address-{ait steeltrade ~FErially, I am Dleased that Secretary Dalev earlier today

released regulations governing our trade laws against unfairl
-subsidized foreign 1mnorts * Phis €arly release -- xpedited basis -- will provide

welcome certainty to our steel mdustrvy and others as th\rev/)gw\;v the remedies available to
them under the laws. ~

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 intl 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 look forward to seemg you again at the APEC summit.
Thank you very much.
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Acknowledge: Sec. Daley; President’s Ekpoit Council chair Michael Arm rmstrong and -
other distinguished PEC members; student Lionel Oglesby; other student leaders, teachers, and
business owners here today or joining us v1a satelhte 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 -- helpmg us cultlvate exports and grow our global economy. -

It is fitting that this town hall is centered here in a bulldlng 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.” i

We still have that responsibility to lead, and that begins rlght here at home 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 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 _ ?o/(z
decades of deficits, we have brought order to. our fiscal house -- balancing the budget ‘ : o
securing the first surplus in 29 years. That is why we now have a pi _eppoTtunity to honor ptce A\A/
our obligation to older Americans and save Social Securlty for the 21st Century. “

.Dﬂ/‘
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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, educatlon 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 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 glebe 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 openlng 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 telecommunlcatlons

Still, many of our exports go to emerglng markets; and many of those markets are now
faltermg 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 ina -
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 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.
It would be an even bigger mistake today. The global marketplace offers enormous benefits for
our businesses and workers; we must not constrict the free flow of trade and investment. We
must, instead, continue to lead. We must stem the current crisis and bu11d a strong financial and

trade system for the 21st Century. Q ( |

Over the last year we have purSued a comprehensive strategy to ﬁght the financial crisis
and protect American jobs at home. {1 September, I called for urgent action to spur growth and.
“aid those most in need. - '

to say that the nations of the world have rallied to advance this agenda.
Japan has committed substantial resources to repair its troubled banklng 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 prov1d1ng credit and investment insurance to
encourage the flow of capital into developlng nations. The World Bank has announced it will

double its spendlng for,Asia’s 5001al safety net. - W/ﬁc\.\ /,,3,.

The Group of Seven major industrial nations announced add1t10na1 steps ten days ago -- a
new line of credit to help nations with sound economic policies fight off ﬁnan01al contagion, and
anew 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 -




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. -

\

b M"A“ . At the Asia-Pacific leaders summit, our nations will work to bring down mofe barriers to

.\y\‘%"f trade. Last year, leaders agreed to consider opening 9 key sectors worth more thar/$1.5 trillion
' in world trade. This year, more than ever, we need to deliver on that agreement. [The United
L—‘S-;:Le;v::;;oiti%ue to press for trade agreements that ensure vital protections for workers and for
‘ fronment.y,We will also work to see that foreign trade is fair. Recently, we have seen a
-rge*oﬁ'o\‘ﬁ)?i'egd steel imports, and I am committed 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 natlons
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. 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 leyel playing field, and now they will have it.

The global economic. system asa 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 Santlago to Shangha1 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 come to
understand. I want to wish you the best of luck with your session today. Thank you. ‘
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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.
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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.-

Itis ﬁttlng that this town hall Wred,here in a building named in honor of President
Ronald Reagan, a man who behevg eeply in America’s indispensable role i m 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 Justvwmd up lowering

our flag.”
1y

We still have that responsibility to lead, and-+hat begins right here at home. 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 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 ibudget and’
securing the first surplus in 29 years. That is why we now have an unprecedented opportunity to
honor our obligation to older Americans and save Social Security for the 21st gentury

, ) ;

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 skllls 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 as American busmess

The third element of our new economie strategy is to make the global eeonomy 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
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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. .

S‘H-I.L,many of our exports go to emerging markets; and many of those rarkets 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 1ncreas1ng1y linked to gether through global markets, shocks
abroad can reverberate at home. | ' : 7&_ /4( z
: When our trading partners have healthy economies, the people there ¢ can buy more
American products and services. Therefore, resolving the global crisis is v1ta11y important for the
American people, and not only because we want to help our friends overseas bu11d better lives. It
is in America’s strong self-interest to continue to lead -- to build a strong ﬁnanc1a1 and trade
system for the 21st Century. v ' :

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

‘T am pleased to say that the nations of the world have rallied to advance this agenda.
Japan has committed substantfal resources to repair its troubled banking system Brazil is
~ moving forward wi to address its fiscal problems, and the 1ntemat10nal community is
working to support these efforts. America, Japan, and others have cut interest rates. Qur
ongress agreed to nd our commitment to the IMF. Through our Export- Import Bank and our
/\_ﬂem vestment Council, we are providing credit and investment §nsurance to
encourage the flow of capital into developing nations. The World Bank has announced it will
&\ /Vk - double its spending to strengthen Asia’s s001a1 safety net. a

i

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 finangial contagion, and
anew World Bank emergency fund to aid those suffering most. !

These are positive steps. But there is still much more to do to keep coyntries 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 syste‘rn for the 2Tt /2 \J

entury — 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_implernent ‘banking reforms, to spur
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new line of credit to help nations with sound economic policies fight off ﬁnanc1al 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 :

The next step in continuing'our economic progress will come with [my trip to Asia, to]
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/w R Japan, in particular, is crucial to solving the current crisis. It is the second-largest )&n.»’v
economy in the world, after our own, and it has been a key engine of growth for the en ire world ’«-f"“
Now the rest of us look to Japan to move quickly toward stronger measures — to implement . (,,5_1
" banking reforms, to spur demand for goods and services at home, to reduce unnecessa Lol et
regulation, to open its markets. y _ o : _ o AmeSd

~ At the Asia-Pacific leaders summit, we will work to bring down more barriers tq trade. 4+

Last year, leaders agreed to look at steps to open nine key sectors totalling more than|$1.5 "
trillion in world trade. This year, more than ever, we need to deliver on that agreement or risk -~
jeopardizing the region’s record on trade. APEC leaders w111 also work together on a khared A"

financial agenda to promote recovery in the region. '
Coaneiaagendetopromote teossr D
. : . Lo ~M.

At APEC and bevond. 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

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 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

LLAS ek, 1 Me ¢ epreser A ITO~4 0 |9
increasemrtow=priced stecHTpOrts-assoriaied Wi cothapsing deand and-dechntmg CufTencies
@broatl.. 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 awy/and alPunfair trade practices in this 1ndustm+*&‘:—t‘:
SecretaryDaley hag-announced-that teawill devote-addittomylresources toexpedite deCisidNs-on i 64
pendingdumprhacases~—In addmmﬁﬂs&riticalthaﬁapﬂooiﬁwls_oma_domesﬂ marketto e it

stimulate growth and that Japan an : wil en (ot Yhy
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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 created a quarterscentury 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.

And although people are joining us from all over the country, it is ﬁttlng 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 natlons have

responsibilities to lead... [if we] lower our profile, [we] might just wind up lov{jering our flag.”"
{[paragraph on why he’s going to APEC, why that’s good for America s Jamilies]

. 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 dlsc1p11ne 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
securing the first surplus in 29 years. :

Just as we have built a historic surplus, we have made equally historic jnvestments 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 honored our obhgatlon 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 youngest Americans -- by strengthemng our commitment to public
education. ‘

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 economlc growth ThlS
presents to us the biggest financial challenge in a half century.

1
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Conquering this challenge is vitally important for the American peopls, 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 11nked 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 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 bulldlng a strong
financial and trade system for the 21st Century :

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 most in need

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 substant1a1
resources to repair its troubled banking system. Brazil is moving forward w1th 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 encourage the flow of capital into developing natlpns The World
Bank has announced it will double its spending for Asia’s social safety net.

The Group of Seven major 1ndustr1al nations announced additional stegs ten days ago -- a
new line of credit to help nations with sound economic policies ﬁght off ﬁnanelal contag1on 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. Thave 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
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peoples. That effort is already underway.

[paragraph on why going to Asia is next (:riti'cal step; wh}} 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 steel at prices lower
than they charge at home. We will not tolerate trade practices aimed at damaglng our domestic
industries. All of us can benefit from an open global trade system.— but only 1f nations play by
the rules.] -

On that score, [ want to mention that earlier today I signed legislation épproving an
agreement with other industrial nations to crack down on bribery in internatiof}al business
transactions. This agreement requires the nations that sign it to enact laws barpng their citizens
from bribing foreign officials to win business. We have had such laws on the pooks for more
« than 20 years. Thisisa v1ctory for faimess, openness and honesty, and it w111 greatly aid
American bus1ness :

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

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

I will go to Asia determined to generate greater economic growth, to sé'ek 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. Ilook forward to seeing you again at tha APEC summit.
Thank you very much.
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1"d like to start out by saying a few words about the tragedy that has been unfolding -
over the past few days in Central America. Burricane Mitch has already claimed thousands of
lives in Honduras, Nicaragua, El Salvador, and Guaemala. Many thousands more are in urgent
need of food and shelter. Across the region, comrn. nities have been devastated, bridges washed
out, agriculture disrupted, schools and hospitals dei:royed. These nations are close to our hearts
‘and close to our shores, and we will do whatever we can to help. '

Already, we have provided over $3.4 million to airlift food, plastic sheeting, water
containers, and blankets into the region. We have provided military aircraft and helicopters to
get supplies to isolated areas and deployed a Disasier Assistance Response Team to each affected
country. And we will be consulting with our fii:nds in Central America and our people on the
ground to see what more we can do in the days «hezd.

In a few moments, I will meet with my economic team to discuss a ra'n'ge of global |
economic issues. Over the long run, if Americe’s economy is to continue to grow, the
economies of our trading partners must continue: tc grow. Yet 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.

Over the last year we have pursued a :ciuprehensive strategy to fight the financial
crisis and protect American jobs at home as \vn'hl Just last week, in an unprecedented step,
leaders of the world’s major economies agreed 10 create a precautlonary line of credit to help
countries with sound economic policies ward off tl12 global financial crisis before it reaches their
shores. Japan recently committed substantial resouizces to repair its bankmg system. The U.S.,
Japan, Canada, and several European nations heve cut interest rates to spur global growth.

America has met its obligations to the International Monetary Fund.

Next week, I will travel to Asia, where we will continue to work with our Asian
partners to spur growth, expand trade, and strengthen the social safety net.

In the face of worldwide economic turmoil, the American economy remains the
strongest in a generation. But to keep it going, we must stay with the strategy that created the
conditions of this enduring economic expansiory, ard we must address the challenges of the
global economy.

HHn
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Acknowledge: Sec. Daley; President’s Export Council chair Michael Armstrong and
other distinguished PEC members; student Lionel leesby; 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 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 n 1982: “Great
nations have responsibilities to lead... . [if we] lower our profile, {[we] might ]ust wind up lowering
our ﬂag : ;

We 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 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 liave fallen.
Growth has accelerated. Wages are rising; investment remains high; unemployment and
inflation remain low. Prosperity and opportunity abound for the American peéple 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 opPortunlty to honor
our obligation to older Americans and save Somal Security for the 21st Century

Second, just as we have built a historic surplus we have made equally hlstorlc
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 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, 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 countries with declining or
negative economic growth A global ﬁnanc1al 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 riore 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 cr1s1s to turn inward, to bu11d barrlers to d1sengage
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 businesses and workers; we must not constrict the free flow of trade and 1nvestment 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 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 of the world have rallied to advancg this agenda.
Japan has also committed substantial resources to repair its troubled banking s‘ystem. 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 investment msurance to
encourage the flow of capital into developing nations. The World Bank has announced itwill
double its spending for Asia’s social safety net

The Group of Seven major 1ndustr1a1 nations announced add1t10na1 steps ten days ago -- a
new line of credit to help nations with sound economic policies fight off ﬁnanclal contagion, and
a new World Bank emergency fund to aid those suffering most.

These are positive steps. But there is still much,mofe 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.




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 bririg 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 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 committed 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, [ 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. American companies have been playing fair. They 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, s‘o that people can
judge whether governments, businesses, and international institutions act respons1b1y 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 economlc change they will feel they are its victims, not its v1ctors

i

" So we will continue to offer them a better way. We will continue with;our.effortsto
generate greatef 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. Thank you.
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. Ac_‘knowlledg_e:- -Sec'. Daley; President’s Ef(port
Council C‘h.air- Michael Arr_nstrong and' othér distinguishled
PEC rnern"befs; student Lidnél Oglesby; other student
leaders, teachers, and thineSs owners heré tqday or
joining us via satellit_e‘and'over the Internet. | |

I’'m grateﬁll for this opporfunity fo participate in the
first-ever National Town Hall fneeting on tradé. When
thé Presi.dent"s Export Council was vcreated. a q;uarter-'
century ago, the Internet and communications g,atellifes
were largely tools of our ’rnilifary. Today, the}%. are also
ploughshares -- helping ﬁs cult_ivate éxports a’n;d_ grow our

global economy.



It 1s fitting fhat this town hall .‘is centered here in a
building named in honor of President Ronald Reagan, ;i
man who believéd deeply in ArheriCa?s indispensablerole
in promoting freedom, and free fr'éde, arOund ’the world.
Perhaps he séi-d it most el»_ovquently in 1982: “Great |
nations have réspdnéibilities to lead... [1f we] léwcr 6ur

profile, [we] might just wind up lowering our ﬂag,’5

We sﬁll have that reSpohsibility to lead, _ar?d that
begins right here at home. That is why, six-yéérs ago, we
charted a new course for a new 'econorhy --a s;;rategy that
b.egan, first, with fiscal discipline, because no ?ountry can
- buy prosperity on the cheap. We ha\}e seen, in the years
,since,.that the hard work of réducing the deﬁcit pays

dividends: Interest rates have fallen.
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Growth has abcelerated. W'ag'es} are rising; investment
rémains high; .unemployment and inﬂation remain low. |
Prosperity and opportunity abouhd fof the Arnerican
people. After decades of de'ﬁ"cvits, we have brought order
to our fiscal house --vbalan_cir»lg the bﬁdget and securing
the first surplus in 29 years‘.: Thét is why we ngW havea
pQwerfuli oppoftunity to hdﬁdr our obligation t? older
Americans and séve Socia1 Sécurity for the 21$t Century.
&e@_n;i, just as we have built a historic SU.I;phJ.S, weA
" have made equally histofic invéstmentS in our Pedple,
giffing them more of the tools they need to leacji:' healthy,
secure, and pfosperous lives. In the new globafl economy,
~ education, technology, and"skil»ls‘.'ar'e' ata premi;umv. If we
are to continue tq_succeed, Wé.' must invcst ndt énly iﬁ our

companies, but in our children. -




We must make American schools every bit as competitive

as American business.

The third elemé_nt of our new ecOanic strétegy is to
make the global economy Work for our peopvle,' During |
the past five years, -exports haye‘helped create ;more than

| 2 millibh job‘s -- high-skill jobs that,' on averag;e, pay 15‘

~ percent more than the typical job.

" The free and open exchange of capital, 1deas, and
goods across the globe has-_cleafly been vital to our
prosperity in the 20th Century -- and it is the sijlreSt 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 exborts gd to emerging irnarkets; -
and many of those‘marke_ts are now falt'e‘r‘ingv. A full
quarter of the wdrld’s; popﬁlatidn now.lives in ?ouhfries
Witi’l decliﬁing or négative econc_)mi'c grdwth. A global
ﬁnancial cris'is presents the-b_i'ggést economic c%hallenge in
a half centu‘ry.-‘ . | ‘

Meeting this chall_en’ge' iS_'Vitally' importantz for the |

American peOplc, and not oniy because we want td help
our friends overséas build b‘etter liVéS. It is in émerica’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, _snocks abroad can
reverberate at home.

Itisa natural tendency, at times of crisis, to turn
inward, to bu11d barriers, to disengage from the%: erld.
~ America did that at the start of the Great Depression, and
it was a grave mistake. It Would be an even blgger |
mistake today. The global marketplace offers enormous
beneﬁts for our businesses ‘ano Workers; we must not
constrict the free flow of trade and investment.i- We must,
instearl, continue to lead. We must stem the cu'rrent crisis
and build a strong .ﬁnancial and trade System for the 21st

Century. f : |



.";’

| EOver the last_ year we haV"e pursued a oo_mprehensitze |
str’ategy to fight the '”ﬁn'anclal c‘risis and protect Arne,rioan
] ob}s at horne., InSepternber, I_‘cta}lled for urgent aotion to
spur ’growth aﬁd a.id those ‘most .ﬂin"__need.

I am pleased to say that’ tlle 'nations_of the world'haVe |
_rallled to advance this agenda J: apan hasv also commltted
substantlal resources to repa1r its troubled bankmg

” system Braz1l 1S movﬁng forward w1th efforts to address -

ts f1scal problems and the rnternatlonalcornrnunlty rs
" working to support these efforts; Amenea‘;.J apan, and
othe_rs :ha\-fe"' cut lnterest rates. Our ‘Congress 'agireed 1o
fund our commitme'nt to tthe .IMF. | "T’hrougll'our Exp.ort-v |
| Import Bank and our Overseas Prlvate Investment |

| Coun01l we are prov1d1ng oredlt and 1nvestment 1nsurance"'

to encourage'thet flow of capital into i'deveIOping. nations.



The World Bank has'announCed- it will double its

spending for Asia’s social safety net.

The Group of Seven major industr‘i_al.na.tiOns
announced additional steps tén days ago' -- anew line of
credit to help ..nations' with soﬁhd economi_c policies fight
off ﬁnancial contagion,_,an_d a new World Bank
emergency fund to ai'd thosé Suffering nidst.

These are positivé steps. ABut.ther’e, is still much more
.to do to keep éQuntries on t“he' pa‘th'tro prosperitzy an‘d tol' |
stop future crisés before théy s'tart'. I have calléd on the
world community 4t.c“) take a hard look at the arcﬁhitecture of
'the'international ﬁnané-ial systerri and‘at ways to addpt it
for the 21st Century — for our 24-hour-a-day hi;gh—tech

markets and for the needs of all our peoples.




That effort is already underway.

Latér’Athis week; 1eadefs, of the Asia-Pacific
| conimunity of nations will gather in Asia, fo continue
~ efforts toward a more prospéroiis -e;lnd» secure futurév for all

our péoples. J_apan',‘ il’ll‘parti‘c‘:ulalr, 1S crucial to solving the |
current crisis. If is the sccond-largest econom}zl in the
world, after our own, and it has been a key engine of
growth for the entire world. Now the rvest: of us look'to ‘
J apan to move qﬁickly toward serngér measurjes —to

~ Implement bahking reforms, tov spuf démand fqr' goods
and Servic;es at home, to reduce‘unnecessary reigulaﬁon, to

open its markets.




At the Asia-Pacific leaders summit, our nations will

work to bring do:whl more barriers to trade. Last ye'ar,
leaders agreed 't'o“cel_isid.er,jopen'iﬁg 9 key sectors worth
mofe than $1.5 trillion in 'World trade. This year, more
then ever, we need te deliver on that agreement. .The. ‘
United States will continue to press for trade agreements
that ensure vital protections for workers and er .the ‘
eflvironment. We will also work to see that'fofeign trade
1s fair. Récenﬂy, we have seen a sufge of 10w-1priced steel
imports, and I am committed to ensu'riliig that qur trade
laws are enfore'ed fully and effectively. We Wiill not "
~ tolerate unfair trade practices aimed at damagir;g our

| domesfic'industries, All of us can‘be.neﬁt from an open.

~ global trade system —but only if nations play by the rules. .
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'On that score, I want to mention that earlier today I
-signed legislation approvihg an agréement with other
industrial naﬁdns‘ to crack down on bribery in |
international business transactions. This agreement
requires the nations fhat sign it to enact laws'bgrring their
citizens from bribing foreign officials to win business.
We have had such laws on the books for more j?than 20
years. Amcrican companies havé been playing fair. They
deservé ‘the same from our foreign cc;mpetitors;. They

- deserve a level playing field, :‘and now theyxwil:fl have it.

- The global economic system as a whole is
strengthened by openness, so that people can judge
- whether govemment_s, buSine_sses, and internatjonal

institutions act responsibly and honestly.
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And, as I have told audiencés this year flrojr’n 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 hccessary for recovery.
Unless they ar'el empdwered ,Wifh the tools to ,hlgéister
| economic change, they will feel the’y are 1ts Vic%ﬁms,hot N

its victors.

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

will continue with our effbrts to "g'ener;ate grcat?r
ecdhomic growth, to seék ffeér and fairer tfade?, and to
promote liberty and deinocrééy. vThe éhalleng@?s are great,
as the young people here no dOubt have come to ‘
| understand. .I want to wish yqu the best of luclig with :your

session today. Thank you.
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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 cultivate 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 believé@ deeply in America’s indispensable role irirpromoting
freedom, and free trade, around the world. Perhaps he said it most eloquently i in 1982: “Great
nations have respon51b111t1es to, lead [1f we] lower our profile, [we] mlght Just wind up lowering
our flag.” : ;

We still have that responsibility to lead, and that begins right here at home. 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 have seen, in the years
~ since, that the hard work of reducmg 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 deﬁclts 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 an unprecedented opportunity to
honor our obligation to older Americans and save Social Security for the 21st Century.

Second, just as we have bu11t a hlstonc surplus, we have made equally pistoric
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 skills are at a premium.
If we are to continue to succeed, we must invest not only in our companies, buﬁ 1in our children.
We must make American schools every bit as competitive as American 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 --
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 ofthose 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. With the whole world 1ncreas1ngly linked together through 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, resolving the global crisis is vitally important for the
American people, and not only because we want to help our friends overseas build better lives. Tt
is in America’s strong self-interest to continue to lead -- to build a strong ﬁnancral and trade
system for the 21st Century. »

Over the last year we have pursued a comprehensrve strategy to fight the ﬁnanc1al crisis
and protect American jobs at home. And in September, I called for urgent actron to 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 committed substantial resources to repair its troubled banking systerir Brazil is
moving forward w-r—th—efferé to address its fiscal problems, and the 1nternat1onal community is
working to support théise 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 jnsurance to
encourage the flow of capital into developing nations. The World Bank has aqnounced 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 ﬁnanc1al 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 countrres 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 system 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 réeduce unnecessary regulation, to open its markets.

At the Asia-Pacific leaders stlmmit 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; énd accelerate
in the World Trade Organization as we move toward next year’s ministers’ meeting in
the United States: Arriiica must also move ahead on trade initiatives with Africa, Latin

America, and Europe. AAs 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 to address unfair
trade practices in this industry, and we will insist that Amerlca s key trading partners play by the
rules. I am pleased that Secretary Daley. earlier today released regulations to' 1mp1ement our
laws against unfairly subsidized imports. This action will greatly help our steel and other
industries as they review the legal remedies avallable to them. :

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 agreemént requires the nations that sign it to enact laws barfr_ing their citizens
from bribing foreign officials to win business. We have had such laws on the !)ooks for more
than 20 years. American companies have been playing fair. They deserve theisame from our
foreign competitors. They deserve a level playmg field, and we are determmed 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 the WTO and the
IMF -- act responsibly and honestly. And, as I have told audiences this year from Santiago to-
Shanghal unless nations deepen their democracies; unless they provide good qducatlon 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 empowered with the
tools to master economic change, they will feel they are its victims, not its v1ctors

So we will continue to offer them a better way. We will continue withfour 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. Thank you.
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[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 ri_singj 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 natlon s long-term
economic interests above their own short-term political gain. :

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 honored our obhgatlon to older
Americans and saved Social Security for the 21st Century. And that is why wc will continue to
build a better future for the youngest Americans -- by strengthening our commrtment to public
education. An investment in educatron is the most important 1nvestment we can make in
America’s future.

We have also done everything in our power to make the global economy work for our
nation and for our people. For five years now, America’s economy has been rated the most
competitive in the world, which means real returns for American workers and famlhes Between
1992 and 1997, [our economy expanded from about $7.2 trillion to $8.1 trilliop in real terms.]
Exports accounted for [more than one-third -- or about $320 billion -- of that gj’rowth, and] more
than 2 million of the new jobs created. This growth has raised the living standards of our
families, since export-related jobs pay an average of 13 to 16 percent above ou_"r national average.
Economic freedom and open trade have, indeed, brought unprecedented prOspérity to the
American people in the 20th Century -- and it is the surest route to continued growth in the 21st
Century.

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 world 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) |
-25th anniversary of the PEC . _ /?’Mﬁd&\\
-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..La'st 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 strategles 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 (Lael language)
-labor & environment tempers trade; social safety net tempers f?nance (IMF sp)

- 5. Later this week, next important step: go to Asia to meet with Asia Pacific Egonomic Coop.

~ -security & human rights: also to strengthen our partnerships for these ihings
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:Legislation approving an agréeément
- With other major industrial countries
to crack down on bribery in interna-

‘the legislation “will put America on:

‘nies, whlle combating brlbery o

_ 'Orgamzatlon for Economlc Cdoopera:
;| tion<:and - Development conventlon
“against bribery. - -

“in Tost gontracts.

.€d States has enforced our anti-brib-

WASHINGTON, Oct. 21 (AP) —

tional 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 major;

trading partners of the United States
,'to have their leglslatures pass ( cr1m1—
- nal-laws against, brlbery ! :

The United States is one of the few
countries  with laws ‘against using
bribes to advance foreign business
deals. American executives have
complained for years that the 20-
year-old Foreign Corrupt Practices
Act, passed in 1977, puts them at a
disadvantage in trying to secure for-
eign contracts.

-Senator.Conrad Burns, Repubhcan
of Montana, the Senate sponsor, said

a level footmg -with foreign compa-

“The’ Admlmstratlon sought ap-
proval of the measure, known as the

~Commerce Secretary'Wllllam M
aley, in astatemen i
i offi

‘cémpame bilfions of dollars'a year '

"“For more than 20 years, the Unit-

y

‘Cbngr'ess,Passes' Bl” to Curb
| International Business Bribery

ery legislation-while other countries |
“-have given tax deductions to compa-

nies for their bribes,” he said. “Un-

~der this convention, our trading part-
ners will enact prohlbmons that will
~end this practice.”

"Amy Weiss, a: Whlte 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 playmg field

~ when competing for business over-

".seas,”” she said.

Book Reissued in Indonesr'a

By Tt;e New York Times
JAKARTA, Indonesia, Oct. 21 — A
collection of essays on racism and

discrimination’ against .the Chinese.|"

minority in Indone51a written by the
nation’s-‘most prominent literary fig-
ure, was reissued today, nearly 40
years after the book landed.the au-

thor in prison for a.year in 1960.

The author, -Pramoedya Ananta
Toer, described the reissue as a “‘vic-
tory of democracy over oppression”

|”and a chance for- Indonesians to use
" the book, .“The Overseas Chinese in
Indonesna,:” as a starting point for
:improving racial relations that have

deteriorated since’ May. "
" More. than 150 -women of Chmes

mg ‘and looting m'May v

As»

THE NEW YORK TIMES INTERNATIONAL THURSDAY, OCTOBER 22, 1998

descent are believed to have been |
raped durmg the three days-of riot-
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Regulzition,.Law & Economics

International Trade
President to Sign Legislation

Implementing Anti-Bribery Accord A -
President Clinton is expected to sign legislation implementing an international anti-bribery convention,

White House spokesman Barry Toiv said Oct. 22. ,

"It's an important step toward ensuring thai busine,ss'people from around the world are required to adhere ..
to-the same high standards as American business people operating overseas,"Toiv said.

The Iegislation,v 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 establi_s_hes‘international standards to make it-a 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 the measure into law. will help the United States persuade other countries to ratify the
anti-bribery convention, administration officials have said. N ' -

By Mark Felsenthal
Copyright © 1998 by The Bureau of National Affairs; Inc., Washington D.C.
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Last Chance on Brzbes

LMOST UNBELIEVABLY Congress
may adjoum next week without passing
a simple piece of legmlatlon that every-

N Jeopardlze the fruits of years of U.S. diplomacy.
-, For:years; that is.to say; U.S. dlplomats—a;:
o congressmnal urg‘mg——have

. ZERBAIJAN -Premdent Heydar Aliyev,
. - former KGB and Communist Party boss -
L Xof that Caspian Sea republic, now has
- proclaimed his reelection to another:five:year
~ term. “Thave been elected president, and now1-
am ‘at peace,”:Mr." Aliyev said.’ His. seremty;
‘came to.-a- large extenit“at the .expense: of
democracy. - International observers ‘noted
some . improvements -in- the conduct of ‘the
election, compared with other polls Azerbauan
- has held. But they-also. found serious .viola-
. !:10ns including: widespread :ballot-box - stuff-

. “A-missed opportunity,”’ concluded. ob- " :]
servers from theUS Internatxonal Repubhcan - , J¢ e
: : - ;j'fteform and the observance of human nghts -
- The three’ young natlons of the Caucasus

'nn‘wn allaurad - qnmp nr\nnmhnn r‘pmnnetrn

Instltube

region.—Azerhaitan’ Arménia and Genroia—

-and its n

‘the s1gnaton&s rat1fy and pass the necessary
- implémenting leglslatlon ‘Most of them'are
b unhkely todosoif; thi UmtedStates doesn’t g0
one. agrees can only benefit U.S. companies in ji . ; ified; by A
.competition overseas. No. one- -objects to the " m
measiire. But Virginia Rep. Tom Bliley, Com- .
merce Committee chairman, has attached toit: .
: acontroversmlandbaswajlyunrelatedmeasure
that .could doom it." That in:turn would

"’-the United States US ofﬁcla]s have encour- |

- aged the natxon-buﬂdmg processin Azerbaijan. | -
s,'US. 'companies are active . | | |
competitors for: Azerbanam oil. The Clinton |
“administration has lobbied hard for the Caspi-
. an nations to build .oil and gas. pipelines to.
-keep the new. nations ‘from being totally .
‘dépendent on eithet. of thelr: powerful neigh- | .| JEWEEHL
"L‘]beS[;eI;russmandIran.Butnoneofthnstshkely F “Ryige

& “democracy,

- +The Bhley amendments have to do w1t115 thej.':"'.“
‘-;pnvahzatlon of international satelli .
fTheyanseoutofacomplexdxs'

: John:-.Solomon correctly".:l
- the problem of voter apathy |

| . or Else,” Outlook; Oct. 11};.

|-, coercive solution misses the

"1 the probl_em ‘Mr. 'Solomon i

" that we should be alarmed ab
: appallmgly low numbers of &
.. who partlmpate in. eléction:
" ever, mandatmg voting by I

'A , the way to encourage parhc:
.- Citizens sh i

votulg to the requxrement t
. .zens serve: on Jurles Thxs 1s
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Preeidentzal Signing Statement
Implementing Leg;slatlcn for the OECD Anti- Br;bery
, Convention .

: It is w1th great pleaaure that T eign today "The
International Antibribery Act of 1998." This bill makes
certaln changes in existing law to implement the Convention
on Combating Bribery of Foreign Public Officials in
International Business Transactions, which was negotiated

~under the auspices of the Organization for Economic
coocperation and Development (OECD). The Convention was
signed on December 17, 1997 by the United States and 32
other nations. On July 31, the Senate gave its advice and
congent 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, and it is our
‘hope that the Convention will enter into force by the end of
1998, the target date established by OECD Mlnlsters

The United States 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 the rule of law. They arée also contrary to
basic principles of fair competition, and harmful to efforts
to promote economic develsopment. Since the enactment in
1987 of the Foreign Corrupt Practices Ac¢t (FCPA), U.S.
businesses have faced criminal penalties if they engaged in
business-related bribery of foreign public ocfficials.
Foreign competitors, however, did not have similar
restrictions and could engage .in  such corrupt activitcy
without fear of penalty. Moreover, some of our major’
trading partners have subsidized such activity 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, result;ng in loases of internatlonal contracts
egstimated at billions of dollars per year. :

The ‘OECD 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 criminalize the bribery of
foreign public officials in international business
transactiong. The existing signatories already account for
a large percentage of international contracting, but they
also plan an active outreach program to encourage cother
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 will continue our leadership in the -

international fight against corruption.
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Section 5 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 Administration the flexibility to implement it
in a manner that advances our objectives for the
privatization of the international satellite organizations
(CIP -- is that an ck shcrthand?) and because it will not

put the United States in breach of its obllgaticns under

e et

international agreements
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Record Type: Record

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

e
Subject: Slightly modified version

of the IMF remarks on restoring growth in Asia. This should defintely
be included in PEC remarks. | 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 insurance to- keep
capital flowing into emerglng economies.

Japan has made clear that it will contribute to this reconstruction effort.
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.”




' ﬁ Jake Siewert

11/09/98 03:19:15 PM

Recoi'd Type: Record

To:

cc:

Jeffrey A. Shesol/WHO/EOP
Jonathan Orszag/OPD/EOP

Subject Trade Facts

You, as well as any, understand the |mportance of this last effort. Between 1992
and 1997, our economy expanded from about $7.2 trillion to $8.1 trllllon in real
terms. Exports accounted for more than one third, or about $320 b|II|on of that
growth; and for more than 2 million of the new jobs created. -

This growth has meant higher living standards for our families, smce jobs supported
by exports pay an average of 13 to 16% higher than the U.S. national average Clearly
you all recognize, as the President does, that the surest route to prosperity for the largest -
number of people is through the free and open exchange of ideas, caplta! and goods across
the globe. - C : - 3
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PRESIDENT WILLIAM J. CLINTON
REMARKS TO PRESIDENT’S EXPORT COUNCIL
THE RONALD REAGAN BUILDING AND INTERNATIONAL TRADE CENTER
WASHINGTON, DC
November 10, 1998 .

[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. Today, we can say with confidence
that this strategy is working. We have brought order to our fiscal house -- balancing 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 prosperous lives.

We have also done everything in our power to make the global econoniy work for our
nation and for our people. For five years now, America’s economy has been rated the most
competitive in the world. Economic freedom and open trade have, indeed, brought
unprecedented prosperity to the American people in this, the American Century The importance
of trade to our economy only grows as we approach the 21st Century. Fully one -third of the
strong economic growth we have enjoyed in America these past five years was generated by
trade. During the same period, we have completed 260 trade agreements -- openmg markets
around the world in everything from telecommunications to automobiles.

But we know that today, more than ever, the challenges of the global marketplace demand that
we press forward with the comprehensive strategy that has given America a growmg economy --
the strongest in a generation. : :
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this is more forward-leaning (part of what | put together for Podesta’s remarks tonight) -- what we
hope to do going forward. You can add_some spécifics on.the anti-bribery legislation the President
will sign tomorrow. :

I am committed to continuing my work work to open new markets to Amerlcan 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 negotlatlng authority to the Afrlcan Trade

Initiative. : i

And we must strengthen our partnerships and trade relationships on a variety of fronts. From
anti-corruption initiatives to trade law enforcement, and from labor regulatiops and to
environmental protections we are working to strengthen and expand trade. Just today, Isigned
anti-bribery legislation that will help create a level-playing field for American companies taht
ae competing for contracts overseas (take language from signing statement.) ;

The trading commumty 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.

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 a better standard
of living, but while doing so we must address the challenges of balancing famlly and work,
ensuring equal opportunity and social justice, and maintaining a sustainable envxronment
Already the WTO explicitly commits to sustainable development as an Ob]CCthC of open trade,
- and along with the International Labor Organization it commits to making su)re that open trade
‘respects workers rights and human rights. I will continue to work to do more to harmonize
our goals of increasing trade and improving the environment and working conditions.






