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The Craeman. We are pleased this morning to'have you gentlemen
with us and we will ask the Secretary of Commerce to make the
opening statement, and I want to take the occasion this morning to
welcome back to the committee in his present capacity the Secretary
of Commerce.

I remember he has testified before the Ways and Means Committee
in the past as a very distinguished businessman and at that time
head OF one of our very fine American airlines. Mr. Smith is to
me the type of individual that has made America great in that he
had a dream one time, and I don’t know how you accomplished it
except by hard work and maybe by borrowing from all your friends
to get an airline started, but certainly you have made your mark in
business, and I am certain that you will go down as a very fine
Secretary of Commerce.

We appreciate having you with us.
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Secretary Smrra. Thank you, sir.

The CaatrmMaN. You are recognized, sir. ,

Secretary Smrta. Thank you. Mr, Chairman and members of the
committee, this committee will be examining in this hearing a number
of proposals of great consequence to the future course of our trade
policy. Before turning directly to that issue, could I give you a brief
review of our foreign trade account in recent years, to provide a
back%'round which I hope will be helpful to you in your considera-
tions?

EXPORTS

When we view the total of our exports, some refreshing figures
are available, indicating a substantial growth. In the first 4 months
of 1968, our trade advanced to new records, with exports at an annual
rate, se,:za,sonally adjusted, of $32.7 billion, 6 percent. above the value
for 1967. ‘

Exports have been growing strongly since 1960. The annual rate
of growth from 1960 through 1967 was 6.7 percent, Expressed in
dol7ars, our exports in 1960 were $19.6 billion and $30.9 billion in
1967.

At the end of 1967, exgor@s exceeded imports for all of our principal
trade areas of the world with the exception of Japan.



