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the Senate to find common ground on a plan
that can get support from both parties in the
House, a plan that I can sign by Tuesday.

Now, keep in mind, this is not a situation
where the two parties are miles apart. We're in
rough agreement about how much spending
can be cut responsibly as a first step toward re-
ducing our deficit. We agree on a process
where the next step is a debate in the coming
months on tax reform and entitlement reform,
and I'm ready and willing to have that debate.
And if we need to put in place some kind of en-
forcement mechanism to hold us all account-
able for making these reforms, I'll support that
too if it’s done in a smart and balanced way.

So there are plenty of ways out of this mess.
But we are almost out of time. We need to
reach a compromise by Tuesday so that our
country will have the ability to pay its bills on
time, as we always have, bills that include
monthly Social Security checks, veterans’ ben-
efits, and the Government contracts we've
signed with thousands of businesses. Keep in
mind, if we don’t do that, if we don’t come to
an agreement, we could lose our country’s
AAA credit rating, not because we didn’t have
the capacity to pay our bills—we do—but be-
cause we didn’t have a AAA political system to
match our AAA credit rating.

And make no mistake, for those who say
they oppose tax increases on anyone, a lower
credit rating would result potentially in a tax
increase on everyone in the form of higher in-
terest rates on their mortgages, their car loans,
their credit cards. And that’s inexcusable.

There are a lot of crises in the world that we
can’t always predict or avoid: hurricanes, earth-
quakes, tornadoes, terrorist attacks. This isn’t
one of those crises. The power to solve this is
in our hands. And on a day when we've been
reminded how fragile the economy already is,
this is one burden we can lift ourselves. We can
end it with a simple vote, a vote that Demo-
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crats and Republicans have been taking for de-
cades, a vote that the leaders in Congress have
taken for decades.

It’s not a vote that allows Congress to spend
more money. Raising the debt ceiling simply
gives our country the ability to pay the bills
that Congress has already racked up. I want to
emphasize that. The debt ceiling does not de-
termine how much more money we can spend,
it simply authorizes us to pay the bills we al-
ready have racked up. It gives the United
States of America the ability to keep its word.

Now, on Monday night, I asked the Ameri-
can people to make their voice heard in this
debate, and the response was overwhelming.
So please, to all the American people, keep it
up. If you want to see a bipartisan compro-
mise—a bill that can pass both Houses of Con-
gress and that I can sign—let your Members of
Congress know. Make a phone call. Send an e-
mail. Tweet. Keep the pressure on Washing-
ton, and we can get past this.

And for my part, our administration will be
continuing to work with Democrats and Re-
publicans all weekend long until we find a solu-
tion. The time for putting party first is over.
The time for compromise on behalf of the
American people is now. And I am confident
that we can solve this problem. I'm confident
that we will solve this problem. For all the in-
trigue and all the drama that’s taking place on
Capitol Hill right now, I'm confident that com-
mon sense and cooler heads will prevail.

But as I said earlier, we are now running out
of time. It’s important for everybody to step up
and show the leadership that the American
people expect.

Thank you.

NOTE: The President spoke at 10:36 a.m. in
the Diplomatic Reception Room at the White
House.

week, but—[laughter]—nothing more fun and
more important to the future of the American
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economy than the agreement that we’re an-
nouncing today.

I am extraordinarily proud to be here today
with the leaders of the world’s largest auto
companies and the folks who represent auto-
workers all across America. And—][ap-
plause]l—I'm glad that I have a chance to see
some of the great cars that you are manufactur-
ing. As some of you may know, it’s only a mat-
ter of time until Malia gets her learner’s per-
mit—[laughter]—so T'm hoping to see one of
those models that gets a top speed of 15 miles
an hour—([laughter]—the ejector seat anytime
boys are in the car. [Laughter] So hopefully,
you guys have some of those in the pipeline.

Now, for the last few months, gas prices
have just been killing folks at the pump. People
are filling up their tank, and they’re watching
the cost rise $50, $60, $70. For some families,
it means driving less. But a lot of folks don’t
have that luxury. They've got to go to work.
They've got to pick up the kids. They've got to
make deliveries. So it’s just another added ex-
pense when money is already tight.

And of course, this is not a new problem.
For decades, we've left our economy vulnera-
ble to increases in the price of oil. And with the
demand for oil going up in countries like China
and India, the problem is only getting worse.
The demand for oil is inexorably rising far fast-
er than supply. And that means prices will keep
going up unless we do something about our
own dependence on oil. That’s the reality.

At the same time, it’s also true that there is
no quick fix to the problem. There’s no silver
bullet here. But there are steps we can take
now that will help us become more energy in-
dependent. There are steps we can take that
will save families money at the pump, that will
make our economy more secure, and that will
help innovative companies all across America
generate new products and new technologies
and new jobs.

So Tve laid out an energy strategy that
would do that. In the short term, we need to
increase safe and responsible oil production
here at home to meet our current energy
needs. And even those who are proponents of
shifting away from fossil fuels have to acknowl-
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edge that we're not going to suddenly replace
oil throughout the economy. We're going to
need to produce all the oil we can.

But while we're at it, we need to get rid of, I
think, the $4 billion in subsidies we provide to
oil and gas companies every year at a time
when they’re earning near-record profits and
put that money toward clean energy research,
which would really make a big difference.

Those are all short-term solutions though.
In the long run, we're going to have to do
more. We're going to have to harness the po-
tential of startups and clean energy companies
across America. We're going to need to build
on the progress that I've seen in your factories,
where workers are producing hybrid cars and
more fuel-efficient engines and advanced elec-
tric vehicles. We need to tap into this reservoir
of innovation and enterprise.

And that’s why we’re here today. This agree-
ment on fuel standards represents the single
most important step we’ve ever taken as a na-
tion to reduce our dependence on foreign oil.
Think about that.

Most of the companies here today were part
of an agreement that we reached 2 years ago to
raise the fuel efficiency of their cars over the
next 5 years. And the vehicles on display here
are ones that benefited from that standard.
Folks buying cars like these in the next several
years will end up saving more than $3,000 over
time because they can go further on a gallon of
gas.

And today these outstanding companies are
committing to doing a lot more. The compa-
nies here today have endorsed our plan to con-
tinue increasing the mileage on their cars and
trucks over the next 15 years. We've set an ag-
gressive target, and the companies here are
stepping up to the plate.

By 2025, the average fuel economy of their
vehicles will nearly double to almost 55 miles
per gallon. So this is an incredible commitment
that they've made. And these are some pretty
tough business guys. They know their stuff.
And they wouldn’t be doing it if they didn’t
think that it was ultimately going to be good
business and good for America.
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Think about what this means. It means that
filling up your car every 2 weeks instead of fill-
ing it up every week. It will save a typical fami-
ly more than $8,000 in fuel costs over time.
And consumers in this country as a whole will
save almost $2 trillion in fuel costs. That’s tril-
lion with a “t.”

And just as cars will go further on a gallon of
gas, our economy will go further on a barrel of
oil. In the next 15 years, we're going to reduce
the amount of oil we need by 2.2 million bar-
rels per day. And this will help meet the goal
that I've set for America: reducing our depen-
dence on foreign oil by one-third.

Using less oil also means our cars will pro-
duce fewer emissions. So when your kids are
biking around the neighborhood, theyll be
breathing less pollution and fewer toxins. It
means we’re doing more to protect our air and
water. And it means we're reducing the carbon
pollution that threatens our climate.

Lastly, these standards aren’t just about the
bad things we’ll prevent; it'’s about the good
things that we’ll build. As these companies look
for ways to boost efficiency, they’ll be conduct-
ing research and development on test tracks.
They're going to look to startups working on
biofuels and new engine technologies. They're
going to continue to invest in advanced battery
manufacturing. They're going to spur growth
in clean energy. And that means new jobs in
cutting-edge industries all across America.

I'll give you a couple of examples. There’s a
company called Celgard in North Carolina
that’s expanding its production line to meet de-
mand for advanced batteries. And they've
hired 200 employees, and they’re adding 250
more. There’s A123, a clean energy manufac-
turer in Michigan that just hired its 1,000th
worker as demand has soared for its vehicle
components. Companies like these are taking
root and putting people to work in every cor-
ner of the country.

And after a very difficult time for the auto-
motive sector in this country, after a period of
painful restructuring, with the Federal Gov-
ernment lending a helping hand to two of the
Big Three American automakers, we're seeing
growth and a rise in sales, led by vehicles using
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new, more fuel-efficient technologies. And
that bodes well for the future. That tells us that
these standards are going to be a win for con-
sumers, for these companies, for our economy,
for our security, and for our planet.

So we are happy to welcome all the auto
companies to this effort. But I do want to pay
special tribute to the extraordinary progress of
General Motors, Ford, and Chrysler. It was lit-
tle more than 2 years ago that many doubted
whether these companies would still be
around, much less moving forward and leading
the kind of change that we're seeing.

I also want to point out all this progress
we're talking about today, the promise of this
agreement, it is only possible because we've
made investments in technology. It’s only pos-
sible because we’re willing as a nation to make
sure that young people could afford to go to
college and get engineering degrees, to make
sure that we're backing the basic research of
our scientists, to make sure innovative small
businesses could get the credit to open their
doors and ultimately maybe be a supplier for
one of these big companies.

So as we look to close the deficit, this agree-
ment is a reminder of why it’s so important
that we have a balanced approach. We've got
to make serious spending cuts while still in-
vesting in our future, while still investing in ed-
ucation and research and technology like clean
energy, which are so important for our econo-
my.

And finally, this agreement ought to serve as
a valuable lesson for leaders in Washington.
This agreement was arrived at without legisla-
tion. You are all demonstrating what can hap-
pen when people put aside differences. These
folks are competitors, you've got labor and
business, but they decided, we're going to
work together to achieve something important
and lasting for the country.

So when it comes to tackling the deficit or it
comes to growing the economy, when it comes
to giving every American an opportunity to
achieve their American Dream, the American
people are demanding the same kind of re-
solve, the same kind of spirit of compromise,
the same kind of problem solving that all these



folks on stage have shown. They're demanding
that people come together and find common
ground; that we have a sensible, balanced ap-
proach that’s based on facts and evidence and
us reasoning things out and figuring out how to
solve problems and asks everybody to do their
art.

P That’s what I'm fighting for. That’s what this
debate is all about. That's what the American
people want.

So I want to once again thank automakers. I
want to thank workers. I want to thank the
State of California. I want to thank—{ap-
plause]—which has been—the State of Cali-
fornia has consistently been a leader on this is-
sue. I want to thank the environmental leaders
and elected officials, including Leader Pelosi,
who is here, and the leaders here from the
Michigan delegation and—because obviously
the State of Michigan has a huge stake and has
been on the cutting edge of these issues and
have helped to pave the way forward. I want to
thank all of you for helping to reduce our de-
pendence on oil, on growing the economy, and
leaving for future generations a more secure
and prosperous America.
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So congratulations, gentlemen. Thank you
very much. Good work.

NOTE: The President spoke at 10:57 a.m. at
the Walter E. Washington Convention Center.
Participating in the event were Daniel F. Aker-
son, chairman and chief executive officer, Gen-
eral Motors Co.; Alan R. Mulally, president
and chief executive officer, Ford Motor Co.;
Sergio Marchionne, chief executive officer,
Chrysler Group LLC; John Krafcik, president
and chief executive officer, Hyundai Motor
America; James E. Lentz, president and chief
operating officer, Toyota Motors Sales USA,
Inc.; Josef Kerscher, president, BMW Manu-
facturing Co.; Andrew Goss, president, Jaguar
Land Rover North America; Doug Speck,
president and chief executive office, Volvo
Cars North America; John W. Mendel, execu-
tive vice president, American Honda Motor
Co., Inc.; Scott E. Becker, administration and
finance senior vice president, Nissan North
America, Inc.; James O’Sullivan, president and
chief executive officer, Mazda North American
Operations; and Bob King, president, United
Auto Workers.

Remarks Following a Meeting With West African Leaders
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Okay. Well, T just wanted to publicly wel-
come four very distinguished leaders to the
White House: President Yayi of Benin, Presi-
dent Conde of Guinea, President Issoufou of
Niger, and President Ouattara of Cote
d’Ivoire.

Although, obviously, we've got a lot of things
going here in Washington today, it was impor-
tant for us, I think, to maintain this scheduled
appointment with four leaders of nations that
represent Africa’s democratic progress, which
is vital to a stable and prosperous and just Afri-
ca, but is also critical to the stability and pros-
perity of the world.

All these leaders were elected through free
and fair elections. They’ve shown extraordinary
persistence in wanting to promote democracy
in their countries despite significant risks to
their own personal safety and despite enor-

mous challenges, in some cases—most recently
in Cote d’Tvoire—in actually implementing the
results of these elections.

But because of their fortitude and because
of the determination of their people to live in
democratic, free societies, they have been able
to arrive at a position of power that is support-
ed by the legitimate will of their peoples. And
as such, they can serve as effective models for
the continent.

These countries all underscore what I empha-
sized when I visited Ghana and gave a speech
about Africa as a whole: This is a moment of
great opportunity and significant progress in Af-
rica. Politically, a majority of sub-Saharan Afri-
can countries are now embracing democracy.
Economically, Africa is one of the fastest grow-
ing regions in the world.
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