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mocracy leads us to the third challenge
that’s awaiting us, that of promoting eco-
nomic growth and building a world of free
and open markets.

Korea and the United States have a tre-
mendous amount at stake in their economic
relations. The U.S. is Korea’s largest export
market, and Korea is our sixth largest export
market. The business executives with this
wonderful team that we brought out with
us today believe in building stronger eco-
nomic ties with you. They stand ready to
work side by side with Korean businessmen.
And like you, they seek to build even more
growth, opportunity, and stability for our
two nations.

In building this world of free enterprise
and economic growth, we know we have
much to do. The United States is taking
steps to boost our own competitiveness in
foreign markets: Improving education,
working to bring down our budget deficit,
and enhancing productivity. We’re working
overtime to produce quality products at af-
fordable prices, products that win in the
marketplace.

And while Korea has made great progress
in removing visible trade barriers to foreign
business over the last 5 years, doing busi-
ness in Korea is still more difficult than it
should be for such a proud and successful
country. Korea must address fundamental
problems that stifle the ability of foreign
firms to compete in your great country,
problems like certain unjustified standards
and regulations, or cumbersome customs
procedures, delays in scheduled reductions
of duties, and these financing restrictions.

Attitude towards imports must change.
And while the notion of frugality isn’t inher-
ently bad, import restrictions hurt your own
consumers and weaken the competitiveness
of your firms. And while numerous restric-
tions in foreign trade have been lifted, such
as certain performance requirements and
sectoral restrictions, we look to Korea to
remove all nontariff barriers to free trade.

Free trade has propelled Korea into a po-
sition of economic prominence and leader-
ship. And because of this, Korea has a grow-
ing responsibility to lead in strengthening
the whole world trade and financial system.
The General Agreement on Tariffs and
Trade, GATT, can play an especially crucial

role in expanding economic frontiers. On
each stop of this trip, I’ve called for urgent
action on behalf of the international trading
system. And I am urging the world’s trading
nations to join with us in working towards
a successful conclusion of that all-important
Uruguay round with GATT Director
Dunkel’s proposed draft agreement, inci-
dentally, as its basis.

And while every one of us has problems
with some portions of that draft, none of
us can afford to let the progress that it sym-
bolizes slip through our fingers. The time
has come for a strong collective response.
A successful conclusion to the Uruguay
round will pave the way for even greater
trade liberalization in the coming years, with
greater prosperity for absolutely everyone.

In order for Korea to build upon its own
spectacular growth, it will need a more open
financial system. I know that American busi-
nesses are particularly concerned with re-
strictions in the financial system here which
prevent them from trading and investing in
the Korean economy. But the bottom line
is that broader access for foreign financial
firms is in your best interest; it is in Korea’s
best interest because a more open economy
will benefit Korean businesses and their
customers.

But there’s more to it than that. During
the last 50 years, engagement and free trade
have produced peace and prosperity. Here,
in Korea it’s been remarkable, throughout
the Asia-Pacific region, in Europe, and in-
deed, in the United States. This prosperity
has gone hand-in-hand with the growth of
democracy, a fact that illustrates the indivis-
ibility of security and political and economic
liberty.

In the emerging post-cold-war era, eco-
nomic engagement and expanded markets
will ensure prosperity and stability for the
people of the world. And that’s why we’ve
come here today. We want to build hope for
a better life for our people. We want to cre-
ate opportunity for all men and women.
And we want to leave as our legacy peace
for our children. And so, it is in that spirit
of hopeful anticipation that I say thank you
to all of you. What a remarkable, what a
great job you have done. And yet what tre-


