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ing new wells will go forward until the 30-day
safety and environmental review that I re-
quested is completed. We're also closing the
loophole that has allowed some oil companies
to bypass some critical environmental reviews,
and today we’re announcing a new examina-
tion of the environmental procedures for oil
and gas exploration and development.

Now, as I've said before, domestic oil drill-
ing continues to be one part of an overall ener-
gy strategy that now includes more clean, re-
newable energy and energy efficiency than at
any other time in our history. But it’s absolute-
ly essential that going forward we put in place
every necessary safeguard and protection so
that a tragedy like this oil spill does not happen
again. This is a responsibility that all of us
share. The oil companies share it; the manu-
facturers of this equipment share it; the agen-
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On Thursday, I paid a visit to a small busi-
ness in Buffalo, New York, a town that’s been
hard hit in recent decades. I heard from folks
about the struggles they've been facing for
longer than they care to remember. And I talk-
ed with them about what my administration is
doing to help our families, our small business-
es, and our economy rebound from this reces-
sion.

Jump-starting job creation in the private
sector and fostering a climate that encourages
businesses to hire again is vitally important,
and T'll continue working hard to make sure
that happens. But my responsibility as Presi-
dent isn’t just to help our economy rebound
from this recession; it’s to make sure an eco-
nomic crisis like the one that helped trigger
this recession never happens again.

That's what Wall Street reform will help us
do. In recent weeks, there’s been a lot of back
and forth about the reform bill currently mak-
ing its way through Congress. There’s been a
lot of discussion about technical aspects of the
bill and a lot of heated and, frankly, sometimes
misleading rhetoric coming from opponents of
reform.
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cies in the Federal Government in charge of
oversight share that responsibility. T will not
tolerate more finger-pointing or irresponsibili-
ty.
The people of the Gulf Coast need our
help, and they deserve nothing less than for us
to stand up and do whatever is necessary to
stop this spill, prevent further damage, and
compensate all those who've been harmed al-
ready. That’s our job.

It’s also our job to make sure this kind of
mess doesn’t happen again. It’s a job we've
been doing. It’s a job we will keep doing until
the well is capped and the spill is cleaned up
and all claims are paid.

Thank you very much.

NOTE: The President spoke at 12:13 p.m. in
the Rose Garden at the White House.

All of this has helped obscure what reform
would actually mean for you, the American
people. So I just wanted to take a few minutes
to talk about why every American has a stake
in Wall Street reform.

First and foremost, you have a stake in it if
you've ever been treated unfairly by a credit
card company, misled by pages and pages of
fine print, or ended up paying fees and penal-
ties you'd never heard of before. And you have
a stake in it if you've ever tried to take out a
home loan, a car loan, or a student loan, and
been targeted by the predatory practices of
unscrupulous lenders.

The Wall Street reform bill in Congress
represents the strongest consumer financial
protections in history. You'll be empowered
with the clear and concise information you
need to make the choices that are best for you.
We'll help stop predatory practices and curb
unscrupulous lenders, helping secure your
family’s financial future. That's why families
have a stake in it.

And our community banks also have a stake
in reform. These are banks we count on to
provide the capital that lets our small business-
es hire and grow. The way the system is cur-



rently set up, these banks are at a disadvantage
because while they are often playing by the
rules, many of their less scrupulous competitors
are not. So what reform will do is help level the
playing field by making sure all our lenders, not
just community banks, are subject to tough
oversight. That’s good news for our community
banks, which is why we’ve received letters from
some of these banks in support of reform.

What's true for our community banks is also
true for small-business men and women like the
ones I met in Buffalo. These small businesses
were some of the worst victims of the excessive
risk-taking on Wall Street that led to this crisis.
Their credit dried up. They had to let people
go. Some even shut their doors altogether. And
unless we put in place real safeguards, we could
see it happen all over again.

That’s why Wall Street reform is so impor-
tant. With reform, we’ll make our financial sys-
tem more transparent by bringing the kinds of
complex, backroom deals that helped trigger
this crisis into the light of day. We’ll prevent
banks from taking on so much risk that could
collapse and threaten our whole economy. And
we'll give shareholders more of a say on pay to
help change the perverse incentives that en-
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couraged reckless risk-taking in the first place.
Put simply, Wall Street reform will bring great-
er security to folks on Main Street.

The stories I heard in Buffalo this week were
a reminder that despite the progress we've
made, we need to keep working hard so we can
build on that progress and rebound from this
recession in the short term. But even as we do,
we also need to lay a new foundation for growth
and shared prosperity over the long term.

Next week, we have a chance to help lay a
cornerstone in that foundation. The reform bill
being debated in the Senate will not solve every
problem in our financial system; no bill could.
But what this strong bill will do is important,
and I urge the Senate to pass it as soon as possi—
ble so we can secure America’s economic future
in the 21st century.

NoOTE: The address was recorded at approxi-
mately 12:35 p.m. on May 14 in the Map Room
at the White House for broadcast on May 15.
The transcript was made available by the Office
of the Press Secretary on May 14, but was em-
bargoed for release until 6 a.m. on May 15. The
Office of the Press Secretary also released a
Spanish language transcript of this address.
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Thank you, Chuck, for that warm introduc-
tion and for your outstanding leadership as na-
tional president of the Fraternal Order of Po-
lice. I also want to commend the entire Frater-
nal Order of Police and all its leaders, including
Jim Pasco, for the work you do on behalf of
America’s peace officers. Let me also recognize
FOP Ausxiliary President Beverly Crump, mem-
bers of the FOP Auxiliary, Members of Con-
gress and my administration, including Attorney
General Eric Holder, and distinguished guests
who are here today.

To the survivors of fallen law enforcement
officers, our hearts go out to you for your loss.
The husbands and wives, mothers and fathers
you loved, they protected us all. And all Ameri-
cans are grateful for the lives that they gave in

the line of duty.

To the active duty law enforcement officers
who traveled from all over the country to be
here, let me simply say, thank you. Thank you
for the service you are rendering to our Nation,
and thank you for the sacrifices you are making
on behalf of our people.

Every day in America, families go about their
lives. They wake up, sit down for breakfast,
send their kids off to school, then they head into
the office or onto the factory floor. And after
putting in a honest day’s work, they return
home, ready to do it all over again in the morn-
ing.
gVVe often take it for granted, this cycle of life.
We know, of course, that chance can change ev-
erything overnight. But we also rely on a certain
order in our lives, a certain sense of security
that lets us sleep safely in our beds and walk
around our neighborhoods free from fear and
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