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on plans for resolving them. 
2. We came together because of shared 

beliefs and shared responsibilities. We are 
each responsible for the government of an 
open, democratic society, dedicated to indi-
vidual liberty and social advancement. Our 
success will strengthen, indeed is essential 
to democratic societies everywhere. We are 
each responsible for assuring the prosperity 
of a major industrial economy. The growth 
and stability of our econotnies will help the 
entire industrial world and developing coun-
tries to prosper. 

3. To assure in a world of growing inter-
dependence the success of the objectives set 
out in this declaration, we intend to play our 
own full part and strengthen our efforts for 
closer international cooperation and con-
structive dialogue among all countries, tran-
scending differences in stages of economic 
development, degrees of resource endow-
ment and political and social systems. 
. 4. The industrial democracies are deter-
mine to overcome high unemployment, con-
tinuing inflation and serious energy prob-
lems. The purpose of our meeting was to 
review our prog,ress, identify more clearly 
the problems that we must overcome in the 
future, and .to set a course that we will 
follow in the period ahead. 

5. The most urgent task is to assure the 
recovery of our economies and to reduce the 
waste of huraan resources involved in un-
employment. In consolidating the recovery 
it is essential to avoid unleashing additional 
infiationaxy forces which would threaten its 
success. The objective must be growth that 
is steady and lasting. In this way, consumer 
and business confidence will be restored. 

6. We ate confident that our present poli-
cies are compatible and complementary and 
that recovery is under way. Nevertheless, 
we recognize the need for vigilance and 
adaptability in our policies. We will not 
allow the recovery to falter. We will not ac-
cept another outburst of inflation. 

7. We also concentrated on the need for 
new efforts in the areas of world trade, 
monetary matters and raw materials, includ-
ing energy. 

8. As domestic recovery and economic ex- 

pansion proceed, we must seek to restore 
growth in the volume of world trade. Growth 
and price stability will be fostered by main-
tenance of an open trading system. In a 
period where pressures are developing for a 
return to protectionism, it is essential for 
the main trading nations to confirm their 
commitment to the principles of the OECD 
[Organization for Economic Cooperation and 
Development] pledge and to avoid resorting 
to me,asures by which they could try to solve 
their problems at the expense of others, 
with damaging consequences in the eco-
nomic, social and political fields. There is a 
responsibility on all countries, especially 
those with strong balance of payments posi-
tions and on those with current deficits to 
pursue policies which will permit the expan-
sion of world trade to their mutual advan-
tage. 

9. We believe that the multilateral trade 
negotiations should be accelerated. In ac-
cordance with the principles agreed in the 
Tokyo Declaration, they should aim at 
achieving substantial tariff cuts, even elimi-
nating tariffs in some areas, at significantly 
expanding agricultural trade and at reduc-
ing non-tariff measures. They should seek 
to achieve the maximum possible level of 
trade liberalization therefrom. We propose 
as our goal completion of the negotiations 
in 1977. , 

10. We look to an orderly and fruitful in-
crease in our econOmic relations with social-
ist countries as an important element in 
progress in détente, and in world economic 
growth. 

11. We will also intensify our efforts to 
achieve a prompt conclusion of the negotia-
tions concerning export credits. 

12. With regard to monetary problems, 
we affirm our intention to work for greater 
stability. This involves efforts to restore 
greater stability in underlying economic and 
financial conditions in the world economy. 
At the same time, our monetary authorities 
will act to counter disorderly market condi-
tions, or erratic fluctuations, in exchange 
rates. We welcome the rapprochement, 
reached at the request of many other coun-
tries, between the views of the U.S. and 
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