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action it’s taking to secure stability and to
deal with the turbulence in the financial
markets. And we will continue to support
the administration and the Government in
everything that it’s doing to try to resta-
bilize the financial markets and to bring
about economic growth in all our countries.

We also talked about what is the pathway
forward. Our G–7 finance leaders—min-
isters will meet on October the 9th. The
International Monetary Fund will meet on
October the 10th. And the issues that have
been raised by the problems in the finan-
cial system and the principles that might
underlie future policy—transparency, good
housekeeping, integrity, and at the same

time, of course, international cooperation
for the future—these are all issues that will
be discussed in detail by our finance min-
isters, and they will bring proposals for the
future to us.

Stability is the first duty of governments,
and we are determined that our continuing
cooperation will enhance the stability of our
economies and bring the prosperity that is
what we want for every single citizen of
the world.

President Bush. Thank you, Gordon.
Good job.

NOTE: The President spoke at 5:46 p.m. in
the Oval Office at the White House.

Message to the Senate Transmitting a Report and Agreement on the
Conservation of Albatrosses and Petrels
September 26, 2008

To the Senate of the United States:
With a view to receiving the advice and

consent of the Senate to accession, I trans-
mit herewith the Agreement on the Con-
servation of Albatrosses and Petrels, with
Annexes. In addition, I transmit for the in-
formation of the Senate the report of the
Department of State, which includes a de-
tailed analysis of the Agreement.

The Agreement, done at Canberra on
June 19, 2001, and that entered into force
on February 1, 2004, was adopted pursuant
to the Convention on the Conservation of
Migratory Species of Wild Animals (the
‘‘Convention’’), done at Bonn on June 23,
1979. Although the United States is not
a Party to the Convention, the United
States may nonetheless become a Party to
the Agreement. The Agreement’s objective

is to achieve and maintain a favorable con-
servation status for albatrosses and petrels.

I believe the Agreement to be fully in
the U.S. interest. Its provisions advance the
U.S. goals of protecting albatrosses and
petrels. As the Department of State’s anal-
ysis explains, the Agreement is not self-
executing and thus does not by itself give
rise to domestically enforceable Federal
law. Implementing legislation would be re-
quired, which will be submitted separately
to the Congress for its consideration.

I recommend that the Senate give early
and favorable consideration to the Agree-
ment and give its advice and consent to
accession.

GEORGE W. BUSH

The White House,
September 26, 2008.
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The President’s Radio Address
September 27, 2008

Good morning. This is an extraordinary
period for America’s economy. Many Amer-
icans are anxious about their finances and
their future. On Wednesday, I spoke to
the Nation and thanked Congress for work-
ing with my administration to address the
instability in our financial system. On
Thursday, I hosted Senator McCain, Sen-
ator Obama, and congressional leaders from
both parties at the White House to discuss
the urgency of passing a bipartisan rescue
package for our economy.

The problems in our economy are ex-
tremely complex, but at their core is uncer-
tainty over mortgage-backed securities.
Many of these financial assets relate to
home mortgages that have lost value during
the housing decline. In turn, the banks
holding these assets have restricted credit,
and businesses and consumers have found
it more difficult to obtain affordable loans.
As a result, our entire economy is in dan-
ger. So I proposed that the Federal Gov-
ernment reduce the risk posed by these
troubled assets and supply urgently needed
money to help banks and other financial
institutions avoid collapse and resume lend-
ing.

I know many of you listening this morn-
ing are frustrated with the situation. You
make sacrifices every day to meet your
mortgage payments and keep up with your
bills. When the Government asks you to
pay for mistakes on Wall Street, it does
not seem fair, and I understand that. And
if it were possible to let every irresponsible
firm on Wall Street fail without affecting
you and your family, I would do it. But
that is not possible. The failure of the fi-
nancial system would mean financial hard-
ship for many of you.

The failure of the financial system would
cause banks to stop lending money to one
another and to businesses and consumers.
That would make it harder for you to take

out a loan or borrow money to expand a
business. The result would be less eco-
nomic growth and more American jobs lost.
And that would put our economy on the
path toward a deep and painful recession.

The rescue effort we’re negotiating is not
aimed at Wall Street, it is aimed at your
street. And there is now widespread agree-
ment on the major principles. We must
free up the flow of credit to consumers
and businesses by reducing the risk posed
by troubled assets. We must ensure that
taxpayers are protected, that failed execu-
tives do not receive a windfall from your
tax dollars, and that there is a bipartisan
board to oversee these efforts.

Under the proposal my administration
sent to Congress, the Government would
spend up to $700 billion to buy troubled
assets from banks and other financial insti-
tutions. I know many Americans understand
the urgency of this action but are con-
cerned about such a high price tag. Well,
let me address this directly.

The final cost of this plan will be far
less than $700 billion. And here’s why: As
fear and uncertainty have gripped the mar-
ket for mortgage-related assets, their price
has dropped sharply. Yet many of these
assets still have significant underlying value,
because the vast majority of people will
eventually pay off their mortgages. In other
words, many of the assets the Government
would buy are likely to go up in price over
time. This means that the Government will
be able to recoup much, if not all, of the
original expenditure.

Members of Congress from both sides
of the aisle have contributed constructive
proposals that have improved this plan. I
appreciate the efforts of House and Senate
Democratic and Republican leaders to
bring a spirit of bipartisan cooperation to
these discussions. Our Nation’s economic
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