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grams, environmental protection, and programs
for our Nation’s veterans.

I am pleased that the Act provides funding
for a number of my high-priority investment
proposals, including both the National Service
and Community Development Financial Institu-
tions initiatives. The National Service Initiative
will provide an opportunity for young people
to obtain funding for a college education while
serving the country in areas of great need such
as education, environment, public safety, and
human services. Funding for the Community
Development Financial Institutions fund will in-
crease the flow of capital to distressed neighbor-
hoods and their currently underserved low-in-
come residents, and provide financing for neigh-
borhood redevelopment and revitalization ef-
forts.

The Act also provides funding for the rede-
signed Space Station and other programs that
will set a new direction for the Nation in space
exploration, science, and technology. The Act
includes about $260 million for cooperative ac-
tivities with Russia, with about half of that going
directly for joint space station, human space
flight, and scientific cooperation.

The Act includes $7.2 billion in funding for
the Environmental Protection Agency (EPA).
The Act provides funds for EPA programs that
protect our environment through enforcement
of our environmental laws, cleanup of hazardous
waste sites, and construction of needed water
and waste water treatment facilities.

The Act meets the needs of our Nation’s vet-
erans by providing $16.2 billion in funding for
the VA medical care program, an increase of
$0.6 billion over the FY 1994 enacted level.

The Act includes $25.7 billion in funding for
the Department of Housing and Urban Devel-
opment, including funding for programs such

as the HOME block grants for housing, Com-
munity Development Grants, and Severely Dis-
tressed Public Housing. These programs will as-
sist communities and individuals in revitalizing
neighborhoods and increasing opportunities for
home ownership.

The Act provides $3.4 billion in funding for
the National Science Foundation (NSF), a $343
million increase over the FY 1994 enacted level.
NSF programs will promote basic research that
is vital to enabling our Nation to compete in
world markets.

The Act includes a requested FY 1994 emer-
gency supplemental appropriation of $225 mil-
lion to finance housing repairs in areas affected
by the Northridge earthquake (‘‘ghost towns’’)
to be derived by transfers of previously appro-
priated emergency funds from the Departments
of Education and Transportation.

Concurrently with signing this bill, I am trans-
mitting to the Congress a request to make avail-
able $14.5 million for FEMA, which I am desig-
nating as an emergency requirement. These
funds will provide additional resources to ad-
dress consequences of the Northridge earth-
quake. The funds, which were appropriated in
Public Law 103–211, the Emergency Supple-
mental Appropriations Act of 1994, will be trans-
ferred from the Unanticipated Needs account
within Funds Appropriated to the President.
These funds will provide $150 million in addi-
tional emergency disaster loans to the victims
of the Northridge earthquake.

WILLIAM J. CLINTON

The White House,
September 28, 1994.

NOTE: H.R. 4624, approved September 28, was
assigned Public Law No. 103–327.

Remarks on Signing the Riegle-Neal Interstate Banking and Branching
Efficiency Act of 1994
September 29, 1994

Thank you very much, Dick Kovacevich, for
your fine words and your strong support of this
endeavor. Thank you, Tom Labrecque, for what
you said. Thank you, as always, Secretary Bent-
sen, for your remarks and your stellar leader-

ship. I thank all the Members of Congress for
coming and the Members of the House who
are out voting; you were all introduced by name
in absentia. [Laughter] But I do want to say
a special word of thanks to retiring Congressman
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Steve Neal for his wonderful leadership on this
bill, and I thank him. I thank the Senators,
those who are here especially, Senator Dodd,
Senator Sarbanes, Senator Bennett, and of
course, Senator Riegle. We will miss you, and
we thank you for this very important part of
your legacy.

I thank Chairman Greenspan and Mr. Blinder
and Chairman Levitt for coming and for their
role in stabilizing and strengthening our econ-
omy. I never comment on these things, but I’m
awfully glad this bill is taking effect at a time
when banks will still be able to make loans
at reasonable interest rates. [Laughter]

There are a lot of other people here—I’ll
live to regret this, I know—[laughter]—a lot of
other people here that could be introduced, but
I think I would be remiss if I did not say some-
thing about someone who fought for this issue
when he was in Congress and is now the distin-
guished Governor of the State of Connecticut,
Lowell Weicker. We’re delighted to see you
here, sir. Thank you for coming. We’re delighted
to see Sarge and Eunice Shriver here; thank
you for coming.

And now, there are two other people I would
be personally remiss if I did not introduce be-
cause they had a lot to do with my interest
in this issue. The thing that sparked my interest
in this issue, first of all, was being Governor
of a State when banks were dropping like flies
all around the country, and we were determined
to protect ours. And I began then to seriously
think what was structurally wrong with the fi-
nancial system in this country. There is a gen-
tleman here from my home State who has been
my banker, my adviser, my supporter, and was
the last person who served as my chief of staff
as Governor of Arkansas. I’d like to ask him
to stand up, Mr. Bill Bowen, former chairman
of the Commercial National Bank. [Applause]
And the other person here, who stayed up with
me half the night once—you may think you
can’t stay up half a night talking about interstate
banking. [Laughter] You may think it would put
you to sleep even though—but you have never
heard Hugh McColl talk about it. Will you
please stand up? Thank you so much. [Applause]
I figured if he could be rhapsodic about this
at 2 a.m., I ought to be for it, strong for it.
[Laughter]

You’ve already heard how important this legis-
lation is and what it will do for the banking
industry. I’d like to just take a few moments

to describe to you, from my point of view as
President, how this fits into our comprehensive
economic strategy. You’ve already heard people
say it will make us stronger economically; it
will be better for consumers; it will make us
more efficient. It represents another example
of our intent to reinvent Government by making
it less regulatory and less overreaching and by
shrinking it where it ought to be shrunk and
reshaping it where it ought to be reshaped.

The people who are here up on this stage
with me represent the economic team who
worked with me to try to develop a strategy
that would put the American people first and
enable us to compete and win in the 21st cen-
tury and enable us to stay together and go for-
ward in spite of all of our differences, to restore
prosperity, and to renew the American dream.

The economic strategy we have crafted, while
it may have critics in every corner from point
to point, still should be recognized for what
it is: a serious attempt by the national adminis-
tration to systematically address the problems
of the American economy and the opportunities
of the American economy that enable us to in-
crease our capacity to work together for oppor-
tunity for all.

Secretary Bentsen has been my wise counsel
and strong leader. Secretary Brown is with
President Yeltsin in Seattle today, probably still
trying to make another sale. [Laughter] As all
of you know, he’s traveled from South America
to South Africa to promote American businesses
and exports and has been the most active Com-
merce Secretary certainly in my lifetime. Sec-
retary Reich has been tireless in his advocacy
for a skilled work force and for changing our
whole unemployment system into a reemploy-
ment system. Alice Rivlin and before her Leon
Panetta have played a central role in shaping
tough and responsible budgets and in giving us
3 years of declining deficits for the first time
since Mr. Truman was the President of the
United States. Ambassador Kantor has given us
more leadership on trade in the last 20 months
than in any comparable period in the last 35
years. Erskine Bowles is not here, but the Acting
Administrator of SBA is here, Sandra Pulley.
And let me say, among other things, they have
proved that if you put people in charge of the
Small Business Administration whose job it is
or has been in the past to create and expand
small businesses, it makes a remarkable dif-
ference. The agency is less political but more
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effective than it has ever been. One of the
things they did was to take the small business
loan form, which was that thick, and cut it to
one page and give you a decision in 3 days,
yes or no, which is something that interstate
banking will probably make possible for every
bank in America to do, before you know it.
I want to thank Laura Tyson, the Chair of our
Council of Economic Advisers, who has done
so much to help us analyze the economy and
strategize long-term. But most important of all,
I want to thank the most self-effacing but tal-
ented person I’ve ever had the privilege to work
with in the area of the economy, Bob Rubin,
for coordinating this entire team. And I’d like
for him to stand up, because he never gets
any recognition. [Applause]

Our strategy was pretty simple: Get our fiscal
house in order; bring the deficit down; do it
and find a way to invest more in the skills of
our people, the technologies of the future, de-
fense conversion; expand trade; open markets;
be more aggressive in appropriate ways in hav-
ing a partnership outside our borders between
the United States Government and our eco-
nomic interests; and work to find ways to make
the Government more efficient.

We have committed ourselves to that. And
among other things, the budget we are about
to adopt—we’re in the process of adopting
now—combined with the budget last year, rep-
resent only the first time in 17 years when a
President’s had two budgets in a row adopted
by Congress substantially intact. They will give
us 3 years of deficit reduction in a row for
the first time since the Truman Presidency. But
also somewhat less known, they will over this
6-year period, because we adopt 5-year budgets,
reduce the size of the Federal Government by
270,000 to its smallest size since Mr. Kennedy
was President. All of that money is being given
to the American people in their own commu-
nities to fight crime. That’s how the crime bill
was funded. This is a remarkable change. We
have already reduced the size of the Federal
Government in 20 months by more than 70,000
people. And so I thank all of them for that.

The result of these comprehensive efforts and
our disciplined coordination with other aspects
of the public and private sector is that our econ-
omy is healthy and growing, inflation is mod-
erate, trade is expanding, the deficit is dropping,
and the Government is shrinking. There have
been 4.3 million new jobs. And in contrast to

the pattern of the eighties, when much of the
job growth in times that were slow was in State
and local government, 93 percent of the new
jobs for the last 20 months have been in the
private sector.

According to a recent annual survey by inter-
national economists, America has now been
ranked the most productive economy in the
world for the first time in 9 years. We’ve also
had 8 months in a row of manufacturing job
growth, something others had all but given up
on, for the first time in 10 years.

Our challenge now is to keep moving in the
right direction, to keep creating new partner-
ships between business, Government, and citi-
zens. And this legislation is a good step in that
direction.

Under this law, as you’ve already heard, banks
will be able to operate in more States with less
trouble. We wipe away obsolete Government-
created restrictions, something I’m determined
to do in many other areas. And you’d be amazed
how many areas these exist in.

Just for example, in the last year and a half,
we have given 17 States permission to try new
ways to move people from welfare to work. In
every case, we had to wipe away Federal restric-
tions to allow States to do things that nearly
100 percent of the American people without
regard to race or income want done to find
a way to put people in the work force and
take them off the dole. So we are working hard.
We know we can save billions of dollars if we
do that. Some estimates suggest the efficiencies
in this bill alone in reducing paperwork and
regulation will save this industry about $1 billion
a year.

We know this bill is good for consumers for
reasons that have already been stated. I wish
I had thought of Tom’s line myself: It’s easier
for a New York bank to expand in Kuala
Lumpur than Jersey City. So, since he’s already
said that, I won’t give you what they wrote for
me, which is longer and not nearly as graphic.
[Laughter]

I also want to thank the Congress for working
on this bill in a bipartisan spirit. You know,
I get very frustrated, as all of you know, that
it takes so long to do big things around here.
I went back and read ‘‘The Federalist Papers’’
the other night, I was so frustrated by it. And
then, lo and behold, some of our brilliant fram-
ers organized this Government to slow things
down. Even they couldn’t be right about every-
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thing, but anyway, we took our time on this
bill.

And there are so many things that we’ve been
able to do in the last year and a half that were
just sort of hanging around for 6, 7, or 8 years.
But when the bill did pass, when we had the
confluence of forces and energy and vision to
pass it, it passed with overwhelming bipartisan
support, which should increase the confidence
of the American people that this is a good thing
for our country and that it will help all of us
to do better.

Let us all acknowledge that this work is far
from over. You’ve already heard the previous
speaker say there was more to be done in the
banking area, even though we have had a very
good year and a half with trade. And NAFTA,
by the way, is having a very positive effect on
our economy. We’ve had a 19 percent increase
in exports to Mexico, a 600 percent increase
in the exports of automobiles and trucks to Mex-
ico since NAFTA passed. Jobs are up to both
Canada and Mexico because exports are up.
Still, the really important thing to do is to pass
the GATT.

I am going in November to Indonesia to meet
with the leaders of the big Asian economies.
I will then go back to Florida in December
to have all the leaders of the democratic govern-
ments in the Caribbean and Latin America there
at the Summit of the Americas that Mr.
McLarty, who is here, is coordinating for us.
We need to be able to continue to be the leader
in opening up the global economy to efficiency
and to competition and to expansion.

This is not a zero-sum game, this economy.
But the only way it cannot be that is to keep
pushing back the limits of the possible. And
the only way you can do that is to have global
economic growth. So we will keep hoping and
working for GATT. I think we need to create
it and pass it as quickly as we can. The Amer-
ican people will be a winner there.

All of you know that every serious economic
study of the GATT has estimated that it will
create hundreds of thousands of high-paying
American jobs over the next decade and ulti-
mately add between $100 billion and $200 bil-
lion to our GDP every single year. It will cut
foreign tariffs by a third. It will provide a global
tax cut of $744 billion. So I hope that the bipar-
tisan support the GATT has will result in the
same thing that happened with the banking bill,

that we will pass it and pass it in a prompt
way.

Yesterday the House Ways and Means Com-
mittee approved the GATT by a vote of 35
to 3. This morning the Senate Finance Com-
mittee approved it by a vote of 19 to 0. The
fact is, these folks have figured out that this
is good for our economy, good for our country,
good for our global leadership to continue to
be pointing the way for other countries, to keep
them looking upward and outward and reaching
out to each other instead of drawing inward
and giving in to the difficult pressures that all
of us face.

I want Congress to pass the GATT this year.
If it passes the House but not the Senate, I’ll
urge the Senate to return after the election re-
cess and pass it then. We have come too far
on this journey, making our Government more
efficient, our economy more productive, and
working together, to back off now.

You know, this week I’ve had the honor to
represent you at the U.N. and to meet with
President Yeltsin here in Washington and to
watch as our courageous soldiers are working
to bring democracy back to Haiti in a peaceful
fashion. I am reminded that the world, with
all of its difficulties, has never really had greater
opportunities and that our very existence now
is not threatened, as it once was, because of
the progress we have made in trying to learn
to live together.

People everywhere who yearn for political
freedom and for economic opportunity are hav-
ing more chances to realize both than ever be-
fore. We have a chance to help them. Some-
times we are called upon to help them in defi-
nite and specific ways, as we were early in the
process of Russian reform or as we have been
in Haiti. But I always believe that the most
powerful way we help is by setting the right
example.

We have set a good example today. Passing
the GATT is setting a good example. Reaching
out to the rest of the world, being unafraid
to compete and determined to contact people
and to work with them and to keep doing what
we do better is the best way to set that kind
of example. To me, that’s what this bill rep-
resents, and I’m honored to be here to sign
it today.

Thank you very much.
We don’t have enough room on the dais for

every Member of Congress who’s here, but I
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would like to ask at least Mr. Neal to come
up here. He and Senator Riegle should be in
this picture. It may get them so many write-
in votes, they won’t be able to retire.

NOTE: The President spoke at 3:05 p.m. at the
Treasury Building. In his remarks, he referred to
Richard Kovacevich, president and chief executive
officer, Norwest Corp. of Minneapolis; Tom
Labrecque, chairman and chief executive officer,

Chase Manhattan Bank; Alan Greenspan, Chair-
man, Federal Reserve Board; Alan S. Blinder,
member, Council of Economic Advisers; Arthur
Levitt, Chairman, Securities and Exchange Com-
mission; Robert Sargent Shriver, Jr., first Director
of the Peace Corps; Eunice Shriver, director, Spe-
cial Olympics; and Hugh McColl, Jr., chairman
of the board, NationsBank Corp. H.R. 3841, ap-
proved September 29, was assigned Public Law
No. 103–328.

Joint Statement on Strategic Stability and Nuclear Security
September 29, 1994

Joint statement on strategic stability and nuclear
security by the Presidents of the United States
of America and the Russian Federation

Presidents Clinton and Yeltsin underscored
that, with the end of the Cold War, major
progress has been achieved with regard to
strengthening global strategic stability and nu-
clear security. Both the United States and Russia
are significantly reducing their nuclear forces.
Important steps have been taken to detarget
strategic missiles. Multilateral negotiations on a
comprehensive nuclear test ban have begun.
The Presidents noted the key role of the Non-
Proliferation Treaty in ensuring global stability.

President Yeltsin outlined the initiative Russia
presented to the UN General Assembly for a
treaty among the five permanent members of
the UN Security Council for a halt to the pro-
duction of fissile materials for weapons, a ban
on the reuse of fissile materials in weapons,
further elimination of nuclear warheads, and re-
duction of strategic delivery systems.

President Clinton outlined the ideas he de-
scribed at the UN General Assembly for co-
operation in advancing nuclear non-proliferation,
particularly to enhance the security of nuclear
materials and to prevent nuclear smuggling.

The Presidents discussed these initiatives, of
which they had informed each other in advance
and which reflected shared goals and certain
common proposals designed to contribute to nu-
clear non-proliferation. In this regard, the Presi-
dents agreed that the permanent members of
the UN Security Council, given their respon-
sibilities as nuclear powers, have a special role
to play.

The United States and Russia will work with
the other permanent members, as well as other
countries, to ensure a successful outcome at the
1995 Non-Proliferation Treaty conference that
produces an indefinite and unconditional exten-
sion of the NPT, to conclude a comprehensive
nuclear test ban treaty at the earliest possible
date, and to achieve a global prohibition on the
production of fissile materials for nuclear weap-
ons. The Presidents also agreed on the desir-
ability of continuing their respective moratoria
on nuclear weapon tests.

The Presidents welcomed the ongoing deacti-
vation and dismantlement of strategic nuclear
systems by the parties to the START I Treaty
and the implementation of the January 14, 1994
Trilateral Statement. They welcomed the real
possibility to bring the START I Treaty and
the Lisbon Protocol into force in the very near
future and pledged full cooperation to this end.
The Presidents agreed that their defense min-
isters would exchange information every three
months on strategic systems that have been de-
activated and eliminated.

The Presidents confirmed their intention to
seek early ratification of the START II Treaty,
once the START I Treaty enters into force, and
expressed their desire to exchange START II
instruments of ratification at the next U.S.-Rus-
sia summit meeting.

In an important new development, the Presi-
dents concurred that, once the START II Treaty
is ratified, the United States and Russia would
proceed to deactivate all strategic delivery sys-
tems to be reduced under START II by remov-
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