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Remarks on Financial Regulatory Reform and Consumer Protection
Legislation and an Exchange With Reporters

June 25, 2010

The President. Good morning, everybody. In
a few moments I'll depart for Canada to take
part in a summit with the G-8 and the G-20 na-
tions. This is the third G-20 summit we’ve held
since I was sworn in as President.

At our first meeting in London, with the
world in the grips of the worst financial crisis of
our time, we acted boldly and swiftly to bring
our economy back from the brink. At our sec-
ond meeting in Pittsburgh, with our recovery
beginning to take hold, we agreed to work to
pursue a balanced pattern of global growth, and
repair our financial systems.

This weekend, in Toronto, I hope we can
build on this progress by coordinating our ef-
forts to promote economic growth, to pursue fi-
nancial reform, and to strengthen the global
economy.

We need to act in concert for a simple rea-
son: This crisis proved and events continue to
affirm that our national economies are inextri-
cably linked. And just as economic turmoil in
one place can quickly spread to another, safe-
guards in each of our nations can help protect
all nations.

I'm gratified we’ve made great progress to-
wards enacting these safeguards here at home.
Because of the incredibly hard work of Chair-
man Dodd and Chairman Frank and the strong
leadership of Chairwoman Lincoln and Chair-
man Peterson and the great efforts of the con-
ferees and members of both parties—who were
up very late last night—we are poised to pass
the toughest financial reform since the ones we
created in the aftermath of the Great Depres-
sion. Early this morning the House and Senate
reached an agreement on a set of Wall Street
reforms that represents 90 percent of what I
proposed when I took up this fight.

Now let me be clear: Our economic growth
and prosperity depend on a strong, robust fi-
nancial sector, and I will continue to do what I
can to foster and support a dynamic private sec-
tor. But we've all seen what happens when

there’s inadequate oversight and insufficient
transparency on Wall Street. The reforms mak-
ing their way through Congress will hold Wall
Street accountable so we can help prevent an-
other financial crisis like the one that we're still
recovering from.

We'll put in place the toughest consumer fi-
nancial protections in our history, while creat-
ing an independent agency to enforce them.
Through this agency, we’ll combine under one
roof the consumer protection functions that
currently are divided among half a dozen differ-
ent agencies. Now there will be one agency
whose sole job will be to look out for you.

Credit card companies will no longer be able
to mislead you with pages and pages of fine
print. You will no longer be subject to all kinds
of hidden fees and penalties or the predatory
practices of unscrupulous lenders. Instead, we’ll
make sure that credit card companies and mort-
gage companies play by the rules. You'll be em-
powered with easy-to-understand forms, so you
know what you're agreeing to. And you’ll have
the clear and concise information you need to
make financial decisions that are best for you
and your family.

Wall Street reform will also strengthen our
economy in a number of other ways. We’ll make
our financial system more transparent by bring-
ing the kinds of complex deals that help trigger
this crisis, like trades in a $600 trillion deriva-
tives market, into the light of day. We’ll enact
the Volcker rule to make sure that banks pro-
tected by the safety net of the FDIC can’t en-
gage in risky trades for their own profit. And
we’ll create what’s called a resolution authority
to help wind down firms whose collapse would
threaten our entire financial system. No longer
will be have companies that are, quote, “too big
to fail.”

Over the last 17 months, we've passed an
economic Recovery Act, health insurance re-
form, education reform, and we are now on the
brink of passing Wall Street reform. And at the
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G—-20 summit this weekend, I'll work with oth-
er nations not only to coordinate our financial
reform efforts, but to promote global econom-
ic growth while ensuring that each nation can
pursue a path that is sustainable for its own
public finances.

As the main forum for international eco-
nomic cooperation, the G-20 is the right place
to discuss such issues. And over the last few
days, I hope we can build on our past progress
and strengthen the global economy for a long
time to come.

Thank you very much, everybody.

Senate Action on the Financial Regulatory Re-
form Bill

Q. Can you get the bill through the Senate?
The President. You bet.

NOTE: The President spoke at 8:52 a.m. on the
South Lawn at the White House. The Office
of the Press Secretary also released a Spanish
language transcript of these remarks.

Statement on National HIV Testing Day

June 25, 2010

This Sunday is National HIV Testing Day,
an occasion to raise awareness of the steps
each of us can take as individuals to fight HIV/
AIDS. As we mark this day, I would like to re-
new my call for all Americans to help reduce
the risk of infection by getting tested for HIV
and learning their HIV status. One in five
Americans who are currently living with
HIV—more than 230,000 people—do not
know their status. The majority of HIV infec-
tions are spread by those who are unaware that
they have the disease. And research shows that
people who know their status take better care
of themselves and take steps to reduce the risk
of transmitting HIV to others. That is why it is
so important that people get tested.

In recent years, we have made huge advanc-
es in HIV research, prevention, and care. Still,

Statement on Croatian Statehood Day
June 25, 2010

I join the American people in sending my
congratulations to all those observing Croatian
Statehood Day. Since Croatia declared its in-
dependence in 1991, our two nations have en-
joyed a close relationship, and we have proud-
ly supported the people of Croatia as they
have taken their rightful place in the commu-
nity of nations. Croatia has built its democracy
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HIV and AIDS remains an epidemic in this
country. That is why my administration is
launching in the coming days a comprehensive
national HIV/AIDS strategy focused on reduc-
ing new HIV infections, increasing access to
care, and reducing HIV-related health dispari-
ties. But Government cannot address this im-
portant issue alone. We need the commitment
of businesses, churches and faith groups, phil-
anthropic organizations, the scientific and
medical communities, educational institutions,
and others. And all of us have a responsibility
to reduce our risk and know our status, to con-
tinue to support those already affected by this
disease, and to fight the stigma and discrimi-
nation people still face. So on this National
HIV Testing Day, let us all recommit to do our
part to help stop the spread of HIV and AIDS.

at home and continues to contribute to region-
al and global security. Our joint membership
in NATO makes us allies, but our relationship
makes us friends. Here in America, those
Americans that trace their origins to Croatia or
have family there should be proud of the last-
ing ties between our two nations.
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