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territory of the Russian Federation continues to
pose an unusual and extraordinary threat to the
national security and foreign policy of the Unit-
ed States. For this reason, I have determined
that it is necessary to continue the national
emergency declared with respect to the risk of
nuclear proliferation created by the accumula-
tion of a large volume of weapons-usable fissile
material in the territory of the Russian Federa-

tion and maintain in force these emergency au-
thorities to respond to this threat.

BARACK OBAMA

The White House,
June 17, 2010.

NOTE: The notice is listed in Appendix D at the
end of this volume.

Letter to G–20 Leaders on the Summit in Toronto, Canada
June 16, 2010

Dear G–20 Colleagues:

When we met in London in April of 2009, we
were facing the worst worldwide economic fi-
nancial crisis since the 1930s. We acted with
unprecedented speed and aggressive action to
boost demand and repair our financial systems.
It worked.

In Pittsburgh, with recovery beginning to
take hold, we agreed to work together to
achieve a more balanced pattern of global
growth and financial reforms to strengthen our
financial system and protect our economies
from instability.

In Toronto, we meet at a time of renewed
challenge to the global economy. We must act
together to strengthen the recovery. We need
to commit to restore sustainable public finances
in the medium term. And we should complete
the work of financial repair and reform.

Our highest priority in Toronto must be to
safeguard and strengthen the recovery. We
worked exceptionally hard to restore growth;
we cannot let it falter or lose strength now. This
means that we should reaffirm our unity of pur-
pose to provide the policy support necessary to
keep economic growth strong. It is essential
that we have a self-sustaining recovery that cre-
ates the good jobs that our people need. In fact,
should confidence in the strength of our recov-
eries diminish, we should be prepared to re-
spond again as quickly and as forcefully as
needed to avert a slowdown in economic activi-
ty.

A strong and sustainable global recovery
needs to be built on balanced global demand.

Significant weaknesses exist across G–20 econo-
mies. I am concerned by weak private sector
demand and continued heavy reliance on ex-
ports by some countries with already large ex-
ternal surpluses. Our ability to achieve a dura-
ble global recovery depends on our ability to
achieve a pattern of global demand growth that
avoids the imbalances of the past. In Pittsburgh,
we agreed that countries with external surpluses
would need to strengthen domestic sources of
growth. Leaders and governments will need to
decide for themselves how to achieve that ob-
jective. In some countries, strengthening social
safety nets would help boost low levels of con-
sumption. In others, product and labor market
reforms could strengthen both consumption
and investment. I also want to underscore that
market-determined exchange rates are essential
to global economic vitality. The signals that flex-
ible exchange rates send are necessary to sup-
port a strong and balanced global economy.

We need to commit to fiscal adjustments that
stabilize debt-to-GDP ratios at appropriate lev-
els over the medium term. I am committed to
the restoration of fiscal sustainability in the
United States and believe that all G–20 coun-
tries should put in place credible and growth
friendly plans to restore sustainable public fi-
nances. But it is critical that the timing and pace
of consolidation in each economy suit the needs
of the global economy, the momentum of pri-
vate sector demand, and national circumstanc-
es. We must be flexible in adjusting the pace of
consolidation and learn from the consequential
mistakes of the past when stimulus was too
quickly withdrawn and resulted in renewed
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economic hardships and recession. For our
part, we will pursue measures to support the
recovery in private demand and return the un-
employed to work. At the same time, we rec-
ognize the importance of setting a credible
medium-term fiscal path: that is why my Ad-
ministration will cut the budget deficit we in-
herited in half by FY 2013 and work to reduce
our fiscal deficit to 3 percent of GDP by FY
2015, which will stabilize the debt-to-GDP ra-
tio at an acceptable level in that year.

To support the recovery and strengthen the
ability of our financial systems to deliver need-
ed credit, we must maintain the momentum of
financial repair. Resolving ongoing uncertainty
about the transparency of bank balance sheets
and the adequacy of bank capital, particularly
in Europe, will help reduce financial market
volatility and the cost of borrowing. We should
support efforts to enhance transparency and
increase disclosure by our large financial insti-
tutions and to act, where necessary, to
strengthen the capital position of our banks.
Our ability to grow without the excesses that
that put our economies at risk two years ago
requires that we accelerate our efforts to bring
needed financial reforms to completion. In the
U.S., both houses of Congress have passed
comprehensive financial regulatory reform
bills. We must reiterate our commitment in
Toronto to a common framework for reforms
that provide:

• more stringent capital and liquidity re-
quirements: We want our negotiators to
reach agreement on a new capital frame-
work we can endorse in Seoul that will
include higher common equity require-
ments, tighter definitions of capital, a
simple mandatory leverage ratio, and ap-
propriate liquidity requirements. While
we consider reasonable transition mea-
sures, we must not lose sight of the need
to make sure our financial institutions
have the capital needed to withstand fu-
ture stresses; 

• stronger oversight of derivatives markets:
We want our negotiators to reach agree-
ment to put in place across the major fi-
nancial markets a consistent framework
for oversight of derivatives markets. We
should subject all dealers and all major
participants in the derivatives markets to
supervision and regulation, including
conservative capital and margin require-
ments, disclosure and reporting require-
ments, and strong business conduct stan-
dards to mitigate the potential for sys-
temic risk and market abuse. 

• more transparency and disclosure to pro-
mote market integrity and reduce mar-
ket manipulation; and 

• more effective framework for winding
down large global firms, along with prin-
ciples for the financial sector to make a
fair and substantial contribution towards
paying for any burdens it creates in a
way that protects taxpayers, creates a lev-
el playing field, and reduces risks to our
economies. 

In Toronto, I also look forward to working
on our action agendas on issues ranging from
energy and development, to governance re-
form of international financial institutions.

Together, we designated the G–20 as the
premier forum for international economic co-
operation. It is important that the G–20 dem-
onstrates its continued determination to work
collectively to address the renewed challenges
facing the global economy. I look forward to
seeing you in Toronto and reaffirming our uni-
ty of purpose and resolve.

Sincerely,

BARACK OBAMA

NOTE: This letter was released by the Office of
the Press Secretary on June 18.
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Remarks in Columbus, Ohio
June 18, 2010

The President. Good afternoon, everybody. 
Audience members. Good afternoon.
The President. Well, it is great to be back in

Ohio. Strickland said I’ve been in Ohio so much
he might start charging me for it. [Laughter]

It is wonderful to be back in Ohio, and it is
wonderful to be back in the beautiful city of Co-
lumbus. I just want to say thank you right off
the top to Mayor Coleman for his outstanding
leadership of this city. You’ve got one of the
best mayors in the country. You also got one of
the best Governors in the country in Ted Strick-
land. 

And I also want to just acknowledge that
you’re going to have one of the best—you al-
ready have one of the best Senators in Sherrod
Brown, and you’re going to have another one in
Lee Fisher. So we appreciate the great work
that they’re doing.

I’m going to mention some of the congressio-
nal delegations here, because they’ve got a lot
to do with what’s going on at this site.

My last visit here was a little over a year ago,
when I came to take part in a graduation cere-
mony for 114—the 114th class of the Columbus
police recruits. Some of you may remember
that. I know the mayor does. I don’t have to tell
anybody here that these have been difficult
times for Ohio and difficult times for the coun-
try. And when I was here last, America was los-
ing 700,000 jobs per month, our economy was
shrinking, plants and businesses right here in
Ohio were closing. And we knew that if we
failed to act, then things were only going to get
much worse.

And that’s why, with the support of Sherrod
Brown, but also Members of the House of Rep-
resentatives—Mary Jo Kilroy, Steve Driehaus,
and Charlie Wilson, who are all here—wave,
guys—that’s why these folks worked so hard to
pass the Recovery Act, which cut taxes for mid-
dle class families, that way boosting demand;
cutting taxes for small businesses so that they
could make payroll and keep their doors open;
extending unemployment insurance and CO-
BRA to help folks make it through some really
tough times; to rebuild our infrastructure and

make investments that would spur additional in-
vestments from the private sector and strength-
en our country in the long run. That’s what the
Recovery Act was all about.

And since then, here in Ohio, nearly 2,400
small businesses have gotten loans to keep their
doors open and their workers on payroll, 4.5
million families have gotten tax cuts to help pay
their bills and put food on the table, some 450
transportation projects are underway or have
been completed, and more than 100,000 Ohio-
ans are at work today as a result of these steps.
And today I return to Columbus to mark a mile-
stone on the road to recovery: the 10,000th
project launched under the Recovery Act.
That’s worth a big round of applause. 

And I want to thank Secretary Ray LaHood,
who has been instrumental in so many of the
projects that have taken place. He has done an
outstanding job, as have our other agencies in
administering these programs.

Now, these projects haven’t just improved
communities. They’ve put thousands of con-
struction crews just like this one to work.
They’ve spurred countless small businesses to
hire because—these are some big guys here, so
they got to eat—[laughter]—which means that
you got to get some food brought in, or the local
restaurants here benefit from the crews being
here at work. It means that instead of worrying
about where their next paycheck is going to
come from, Americans across the country are
helping to build our future and their own fu-
tures.

Now, as my friend Joe Biden, who has done a
great job overseeing the Recovery Act, would
say, this is a big deal. [Laughter] And I think it’s
fitting that we’ve reached this milestone here in
this community, because what you’re doing
here is a perfect example of the kind of innova-
tion and coordination and renewal that the Re-
covery Act is driving all across the country. 

A lot of people came together to make this
day possible: business and government, grass-
roots organizations, ordinary citizens who are
committed to this city’s futures. And what
you’re starting here is more than just a project
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