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The other side has got a different view.
Their attitude is, you're on your own. If you're
a kid born in a poor neighborhood in L.A.,
tough luck, you're on your own. If you're a se-
nior citizen who, because of bad luck, got laid
off, or the company ended up dissolving with-
out your pension being vested, tough luck, you
didn’t plan well enough. That’s not the Ameri-
ca I believe in. That’s not the America you be-
lieve in.

And obviously, yesterday we made some
news, but the truth is it was a logical extension
of what America is supposed to be. It grew di-
rectly out of this difference in visions: Are we a
country that includes everybody and gives ev-
erybody a shot and treats everybody fairly, and
is that going to make us stronger? Are we wel-
coming to immigrants? Are we welcoming to
people who aren’t like us? Does that make us
stronger? I believe it does.

And so that’s what’s at stake. Now, I will just
close by saying that this is going to be harder
than it was the last time. This is going to be
harder than it was the last time, not only be-
cause I'm older and grayer and your “Hope”
posters are dog eared and—I[laughter]. You
know, 2008 in some ways was lightning in a
bottle. That’s not going to be replicated. And
we shouldn’t expect it to; I've been President
for 3% years. But part of the reason it’s going to
be harder is because folks are still hurting out
there and those frustrations with Washington
and the nonsense they see on the news is mak-
ing them more cynical than they were in 2008.

Remarks in Reno, Nevada
May 11, 2012

Well, good afternoon, everybody. And thank
you for arranging a beautiful day. This is just a
spectacular afternoon, and I'm thrilled to be
here.

We all know how difficult these past few
years have been for this country, but especially
for this State. After the worst recession in our
lifetimes—a crisis that followed the collapse of
the housing market—it’s going to take a long
time for the economy to fully recover. More
time than any of us would like. But there are
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So we're going to have to fight against cynicism
and a belief that maybe things can’t happen
and maybe the game is rigged, what's the
point. That's what we’re going to be fighting
against this time.

And that means we’re going to have to work
harder. That means we’re going to have to be
more determined. That means that that pas-
sion that we brought to bear in 2008 is going to
have to express itself maybe not in such flashy
form, it’s going to have to be steady, but we're
going to have to keep those fires burning all
the way through November and beyond. Be-
cause I'm not interested in just winning the
election, I'm also interested in making sure
that we can finish what we started in 2008.
We've still got a lot of work to do.

So bottom line is, I still believe in the Amer-
ican people, and I still believe in you. And I
hope you still believe in me. Because I'm as
determined as I've ever been to make sure that
this country stays on the right path. We're
moving forward; we’re not going backwards.

Thank you, everybody.

NOTE: The President spoke at 7:30 p.m. at the
residence of George T. Clooney. In his re-
marks, he referred to Jeffrey Katzenberg, chief
executive officer, DreamWorks Studios; graph-
ic artist Shepard Fairey; William H. Gates III,
chairman, Microsoft Corp.; and Mark E. Zuck-
erberg, founder and chief executive officer,
Facebook, Inc.

plenty of steps that we can take to speed up the
recovery right now. There are things we can do
right now to help create jobs and help restore
some of the financial security that too many
families have lost.

Now, I have to say that there are a few too
many Republicans in Congress who don’t seem
to be as optimistic as we are. They think that all
we can do are try the things that have been
done in the past, things that they've tried in the
past. So they want to cut more taxes, especially



for the wealthiest Americans. They want to cut
back on the rules that we put in place for banks
and financial institutions. They've said that
they want to let the housing market hit bottom
and just hope for the best. That's it. We've
heard those ideas before. That’s their econom-
ic agenda. And T'll be honest with you, I don’t
buy it. I think theyre wrong.

We've tried their ideas for nearly a decade
and they didn’t work. And I refuse to sell this
country short by going back to the exact same
ideas that helped to get us in this mess in the
first place. Our goal is to build an economy
where hard work and responsibility are re-
warded, where you can find a good job, make a
good wage, own your own home, maybe start a
business, send your kids to college. Hopefully,
their lives will be even better than ours. That’s
what I wish for Malia and Sasha, and I know
you guys feel the same way who have kids.

And that’s where we need to go. I've been
pushing Congress to help us get there by pass-
ing a few commonsense policies that we’re
convinced will make a difference. We even
made a handy to-do list for Congress so they
can just check them off. It’s a list like Michelle
gives me. [Laughter] I know Paul is familiar
with that list. He gets it from Val.

Now, there are only five things on this list,
because I don’t want to overload Congress with
too much at once. But they're ideas that will
help create jobs and build a stronger economy
right now.

So first up on the list: It makes absolutely no
sense that we actually give tax breaks to com-
panies that ship jobs and factories overseas.
That doesn’t make any sense at all. So we told
Congress it’s time to end tax breaks for compa-
nies that ship jobs overseas and use that money
to cover moving expenses for companies that
bring jobs back to America.

Second, instead of just talking about job cre-
ators, Congress should help small businesses
and help small-business owners, who create
most of the new jobs in America. So we want to
give them a tax break for hiring more workers
and paying them higher wages.

The third thing on our to-do list: Congress
should extend tax credits that are set to expire
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for our clean energy companies. These busi-
nesses are putting folks to work here in this
state of Nevada. Last time I was here, in fact, I
went to see a huge solar plant—solar energy
plant. A lot of folks are working both in the
construction of it and maintaining it. That’s
happening all across the country. And so we've
got to make sure that we are helping those
folks, because that helps us break our depen-
dence on foreign oil. Over the long term that
will help drive down gas prices and it puts peo-
ple to work right now. It’s the right thing to do.

Fourth, Congress should create a veterans
jobs corps so that we can help communities
hire returning heroes—our veterans—as cops
and firefighters and employees at national
parks, because nobody who fights for this
country should ever have to come home and
fight for a job or fight for a roof over their
heads.

All right, so that’s four, which brings me to
the fifth. The fifth thing on the list—and that’s
why I'm here today—I'm calling on Congress
to give every responsible homeowner the
chance to save an average of $3,000 a year by
refinancing their mortgage. It’s a simple idea.
It makes great sense. And I know it will have
an impact.

Last October, I was in Clark County, where
I announced new steps to help responsible ho-
meowners refinance their homes. And at the
time, Congress wasn’t willing to act, so we did.
We went ahead and did what we could do ad-
ministratively, without a new law being passed.
And as a result, Americans who were previous-
ly stuck in high interest loans have been able to
take advantage of these lower rates. And
they've been able to save thousands of dollars
every year.

And it turns out that two of those people are
your neighbors, Paul and Valerie Keller. So I
just had a chance to visit with Paul and Valerie
and look at their beautiful home and check out
the grill out back. [Laughter] Valerie says Paul
is a pretty good cook, so I'm going to take her
word for it.

The Kellers have lived in this house for 14
years. Val works nearby, helping secure loans
for farmers and ranchers. Paul is a retired
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electrical contractor who started a family busi-
ness with their son. Last year, with mortgage
rates at historic lows, the Kellers decided it
would make sense for them to refinance. They
thought it would be easy, since they’re current
on their mortgage; they make their payments
on time. So this is an example of responsible
homeowners doing the right thing.

But when they tried to refinance, they were
told they couldn’t do it. Because the Kellers’
house, like thousands of others in this State
and probably some of the neighbors here, their
house is underwater, which means that the
price is currently lower than what they owe on
it. So they were hit—you were hit—with a his-
toric drop in housing prices, which caused the
value of homes in their neighborhood to plum-
met. And a lot of banks, historically, have said,
well, we're not going to refinance you if your
home is underwater.

Now, luckily, the Kellers saw my announce-
ment that I had made down in Clark County.
So I'm assuming it must have been Val because
whenever something smart is done, it’s usually
the wife in the house. [Laughter]

So they called their lender and within a few
months—within 90 days—they were able to
refinance under this new program that we set
up. Their monthly mortgage bill has now
dropped $240 dollars a month and that means
every year they're saving close to $3000.

Now, Val says that they've been talking to
some of their neighbors—maybe some of you
are here today—and you're saying, well, that
sounds like a pretty good idea. And a lot of
folks across the country recognize this is a
smart thing to do not only for homeowners, but
for our economy, because if Paul and Val have
an extra $240, $250 a month, then they might
spend it on the local business. They might go
to a restaurant a little more often. They might
spoil their grandkids even more. [Laughter]
And that means more money in the economy
and businesses do better and slowly home pric-
es start rising again. So it makes sense for all of
us.

* White House correction.
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And the good news is, since I've made this
announcement, refinancing applications have
gone up by 50 percent nationwide and 230 per-
cent here in Nevada alone. That's the good
news. People are taking advantage of this.
That’s what we want to see.

But here’s the only catch—and this is where
you come in, because you're going to have to
pressure Congress—the pool of folks who can
refinance right now, when their homes are un-
derwater, is still too small. The reason the
Kellers were able to refinance is because the
only thing that we could do without congres-
sional action was to give opportunities for refi-
nancing for folks with a Government-backed
loan—an FHA-backed loan. But in order to ex-
pand that opportunity, we want to include ev-
erybody, people whose mortgages aren’t Gov-
ernment-backed. And in order to do that,
we've got to have Congress move.

There’s absolutely no reason why they can’t
make this happen right now. If they started
now, in a couple of weeks, in a month, they
could make every homeowner in America who
is underwater right now eligible to be able to
refinance their homes—if they’re making their
payments, if they're responsible, if they’re do-
ing the right thing. And think about all those
famﬂieas saving $3,000 on average a month
[year]. That’s a huge boost to our economy.
And for some of you who are underwater, you
might say, “Instead of spending that money I
can plow that back into equity in my home and
build that back up,” which would further
strengthen housing prices here in Nevada and
around the country.

So it’s the right thing to do. There’s already
a bill in the works. It’s supported by indepen-
dent, nonpartisan economists. It’s supported
by industry leaders. Congress should pass it
right now.

And let me just say this—maybe there are
some Members of Congress watching—if you
need some motivation to make this happen,
then you should come to Reno and you should
visit with folks like the Kellers. I'm not saying
the Kellers want all these Members of Con-



gress up in their house. [Laughter] It's bad
enough having me and Secret Service in there.
[Laughter] But at least they—they probably
wouldn’t mind saying hello and talking to them
here in front of their house. [Laughter] But
they should talk to people whose lives are bet-
ter because of the action that we took.

All over the country, there are people just
like Paul and Val, folks just like you, who are
doing everything they can to do the right thing:
to meet their responsibilities, to look after their
families, to raise their kids right, give them
good values. You're not looking for a handout.
You just want to make sure that somebody is
looking out for you, and that when you do the
right thing, that you're able to keep everything
that you've worked for. That's what folks are
looking for and that’s what they expect from
Washington: to put the politics aside and the
electioneering aside and just do what’s right for

people.

The President’s Weekly Address
May 12, 2012

We all know the past few years have been
difficult for this country. After the worst reces-
sion of our lifetimes, it’s going to take longer
than any of us would like for the economy to
fully recover. But there are plenty of steps we
can take to speed up the recovery. There are
things we can do right now to help create jobs
and restore some of the financial security that
so many families have lost.

Now, the other side isn’t so optimistic. They
think all we can do is cut taxes, especially for
the wealthiest Americans, and go back to let-
ting banks and corporations write their own
rules again. That’s their plan.

But I think they're wrong. We tried their
ideas for nearly a decade, and it didn’t work
out so well. We can’t go back to the same poli-
cies that got us into this mess. We've got to
move forward. We need to build an economy
where hard work and responsibility are re-
warded, where you can find a good job, own
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So I need all of you, and everybody who’s
watching, to push Congress on their to-do list.
Nag them until they actually get it done. We
need to keep moving this country forward.
Send them an e-mail, tweet them, write them a
letter if you're old-fashioned like me. [Laugh-
ter]

But communicate to them that this will
make a difference. It’s one small step that will
help us create the kind of economy that all
Americans deserve. And that’s an economy
that’s built to last, an economy where every-
body has a fair shot, everybody gets a fair
share, everybody is playing by the same set of
rules. That's what made us great in the past.
That’s what’s going to make us great in the fu-
ture.

All right. Thank you, everybody. God bless
you. God bless America. And give Paul and Val
a big round of applause.

NOTE: The President spoke at 12 p.m. at the
residence of Paul and Valerie Keller.

your own home, maybe start a businesses, and
give your kids the chance to do even better.

That’s where we need to go. And I've been
pushing Congress to help us get there by pass-
ing a few commonsense policies that would
make a difference. Democrats and Republi-
cans have already done some important work
together, from passing tax cuts for workers, to
opening up new markets for American prod-
ucts, to reforming our patent system. But now
we need to do more.

That’s why we made Congress a handy to-do
list, just like the kind I get from Michelle. It’s
short, but each of the ideas on this list will help
create jobs and build a stronger economy right
now.

First, Congress should stop giving tax breaks
to companies that ship jobs overseas and use
that money to cover Inoving expenses for com-
panies that bring jobs back to America.

Second, Congress should help the millions
of Americans who have worked hard and made
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