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Introduction

JIM LEHRER: Good evening from the Magness
Arena at the University of Denver in Denver,
Colorado. I'm Jim Lehrer of the PBS News Hour,
and I welcome you to the first of the 2012 presidential
debates between President Barack Obama, the
Democratic nominee, and former Massachusetts
Governor Mitt Romney, the Republican nominee.This

debate and the next three—two presidential, one vice-

presidential—are sponsored by the Commission on |

Presidential Debates.

Tonight’s 90 minutes will be about domestic
issues, and will follow a format designed by the
commission. There will be six roughly 15-minute
segments, with two-minute answers for the first
question, then open discussion
for the remainder of each
segment. Thousands of people
offered suggestions on segment
subjects of questions via the
Internet and other means, but
I made the final selections,
and for the record, they were
not submitted for approval to the commission or the

candidates.

The segments, as I announced in advance, will be |

three on the economy and one each on health care, the
role of government, and governing, with an emphasis
throughout on differences, specifics and choices.
Both candidates will also have two-minute closing
statements.

The audience here in the hall has promised to

remain silent. No cheers, applause, boos, hisses—

Jim Lebrer  #03 - €8, 1934485 H AT 36 HpE
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among other noisy distracting things—so we may all
concentrate on what the candidates have to say. There
is a noise exception right now, though, as we welcome
President Obama and Governor Romney. (Cheers,
applause.)

Gentlemen, welcome to you both.

Topic 1: Jobs

JIM LEHRER: Let’s start the economy, segment
one. And let’s begin with jobs. What are the major
differences between the two of you about how you
would go about creating new jobs? You have two
minutes—each of you have two minutes to start. The
coin toss has determined, Mr. President, you go first.

PRESIDENT BARACK OBAMA: Well, thank
you very much, Jim, for this opportunity. I want
to thank Governor Romney and the University of
Denver for your hospitality.

There are a lot of points that I want to make
tonight, but the most important one is that 20 years
ago I became the luckiest man on earth because
Michelle Obama agreed to marry me. (Laughter.) And
so I just want to wish, Sweetie, you happy anniversary
and let you know that a year from now, we will

not be celebrating it in front of 40 million people.

MARMREM I, RM%kETH (Lavgher)

Four years ago we went through the worst
financial crisis since the Great Depression. Millions

| of jobs were lost. The auto industry was on the brink

of collapse. The financial system had frozen up. And
because of the resilience and the determination of the
American people, we’ve begun to fight our way back.

Over the last 30 months, we’ve seen 5 million
jobs in the private sector created. The auto industry

% % %k 003 % % %
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has come roaring back and housing has begun to rise.
But we all know that we’ve still got a lot of work
to do. And so the question here tonight is not where
we’ve been but where we’re going. Governor Romney
has a perspective that says if we cut taxes, skewed
towards the wealthy, and roll back regulations that
we’ll be better off.

I’ve got a different view. I think we’ve got to
invest in education and training. I think it’s important
for us to develop new sources of energy here in
America, that we change our tax code to make sure
that we’re helping small businesses and companies
that are investing here in the United States, that we
take some of the money that we’re saving as we wind
down two wars to rebuild America and we reduce
our deficit in a balanced way that allows us to make
these critical investments.

Now, it ultimately is going to be up to the voters,
to you, which path we should take. Are we going to
double down on the top-down economic policies
that helped to get us into this mess, or do we embrace
a new economic patriotism that says, America does
best when the middle class does best? And I'm
looking forward to having that debate.

MR. LEHRER: Governor Romney, two minutes.

MR. ROMNEY: Thank you, Jim. It’s an honor
to be here with you, and I appreciate the chance
to be with the president. I am pleased to be at the
University of Denver, appreciate their welcome and
also the presidential commission on these debates.

And congratulations to you, Mr. President, on
your anniversary. I’'m sure this was the most romantic

place you could imagine here—here with me, so
I—(laughter)—congratulations.
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This is obviously a very tender topic. I've had
the occasion over the last couple of years of meeting
people across the country. I was in Dayton, Ohio, and
a woman grabbed my arm, and she said, I’ve been out
of work since May. Can you help me?

Ann yesterday was a rally in Denver, and a
woman came up to her with a baby in her arms and
said, Ann, my
husband has had
four jobs in three
years, part-time
jobs. He’s lost his
most recent job, and
we’ve now just lost
our home. Can you
help us?

And the answer is yes, we can help, but it’s going
to take a different path, not the one we’ve been on,
not the one the president describes as a top-down, cut
taxes for the rich. That’s not what I'm going to do.

My plan has five basic parts. One, get us energy
independent, North American energy independent.
That creates about four million jobs. Number two,
open up more trade, particularly in Latin America.
Number three, make sure our people have the skills
they need to succeed and the best schools in the
world. We're far away from that now. Number four,
get us to a balanced budget. Number five, champion
small business.

It’s small business that creates the jobs in
America. And over the last four years small-business
people have decided that America may not be the
place to open a new business, because new business
startups are down to a 30-year low. I know what it

takes to get small business growing again, to hire people.

&nﬂﬁﬁyﬁgy;
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Now, I'm concerned that the path that we’re on
has just been unsuccessful. The president has a view
very similar to the view he had when he ran four
years ago, that a bigger government, spending more,
taxing more, regulating more—if you will, trickle-
down government would work. That’s not the right
answer for America. I’ll restore the vitality that gets
America working again.

Thank you.

MR. LEHRER: Mr. President, please respond
directly to what the governor just said about trickle-
down—his trickle-down approach. He’s—as he said
yours is.

PRESIDENT OBAMA: Well, let me talk
specifically about what I think we need to do. First,
we’ve got to improve our education system. And
we’ve made enormous progress drawing on ideas both
from Democrats and Republicans that are already
starting to show gains in some of the toughest-to-
deal-with schools. We’ve got a prograrh called Race
to the Top that has prompted reforms in 46 states
around the country, raising standards, improving
how we train teachers. So now I want to hire another
hundred thousand new math and science teachers and
create 2 million more slots in our community colleges
so that people can get trained for the jobs that are out
there right now. And I want to make sure that we keep
tuition low for our young people.

When it comes to our tax code, Governor
Romney and I both agree that our corporate tax
rate is too high. So I want to lower it, particularly
for manufacturing, taking it down to 25 percent.

But I also want to close those loopholes that are

trickle-down  adj. BWRM, H—MEHPLET L
J2 NI AL A BATZ N

Race to the Top “ﬂ%ﬁ?fwhﬂﬂ&mﬁﬁ
Hy—AEREIE, A S i
gm&umwmms_,

TETE, R XORMIMAEIELER
T RIGR RN, RITESHR
TEHIV 5 4 4F B th T8 28 5 G0 B A W A
FEEMP——DE KRBT, FFHE
K, BlER, BEELZ—WRKK
IR X RERL A, R4 08 TR =AY B
JFE R . XA 2 iR g 36 [ )
R EBR . TR E R KA
W, HEXEFGED KR,

Lilipedl

et . BGkdE, HEERE
MBI B Ui i 78 198 =X BT R B, N
KRBT R A R 2R TR N e,

mE g . W, iEIRIARHLIRIR
RINHAKRFEMOFHEE, 55, K
Iz AT BE A H. AR LA
wHRERRHEMEFEL, RMNS
SR TRKMBEE, E¥REFTH
— MRS LE 2B
R, BATAE—NBH e LN W
R, ELFELE 46 MNHEHRETHEY
H, BETHEAKMRE, daET R
HEW L. A, RIEREHFBLE 10
Ti 2 AR RON, R BEAERANTM
R KL A 200 TN AELH, DAE
iR AMTTERAEAR L B2 B LA B LA
TR, BAh, FREMRRETTERA
BT 2 AR R AR B I B

24 8R4 FRATT 4R B A e BB Y A
AN D 18R M A ERIA R B AT A LB =R
B EILSE. FrARERERIOBIE,
JeH R T E B, REMER
3 25%, {22, SHFER, RbEFR

AR AL, B K S
WEERSG, HlE PP RS,
slot n HAfL

loophole  n. i, PBEiFB

* % % 006 * % %



=

'S e B
T
-

*

o S i

go o & X

= W w

T i e

ARLEBE 55 BRI, A AR LR T AR R AL
A S 2 TSR BRI
BUR., RE NP RE
A 4 B 9T A A0l 38 BE Bl
U G SR, T T RE U
TN % 18} e M < R 4 7]
B, ®OMNLAEREEE
Y B TR 18

A AR AR A R
AT LA B4R FTAL BPRES
B, HERRANRBEEFRINCLED T
ARRAEVORIRAIBISR, BINEE. KFHAERM
AEYIRREIRETR, HAEX ST THRE.

B, BrA # X A S o B k.

AR TIE AR E LR E, RIOIBHM |

| investments.

W BATH W BR T, BT AFREOA{E S
RN ZIHE R —MEE, REEMNM

L g @6 gh b 55 06 g g 4B o S
g s 6 4% :

1"“

Aok ko kA kK ok

o7
RE ST HRHNE—HAE

* %

giving incentives for companies that are shipping
jobs overseas. I want
to provide tax breaks
for companies that are
investing here in the
United States. On energy,
Governor Romney and I,
we both agree that we’ve
got to boost American

energy production.

And oil and natural gas production are higher

than they’ve been in years. But I also believe that

. we’ve got to look at the energy source of the future,

| like wind and solar and biofuels, and make those

farab B AT RO BECBOR, RATFLEH

PR —Fh SRR Iy KB R ATHIFF L,
T LI ZEA 2 8 B B PRAIE [ R B8
MX—HHmE, RS5PHRMKHE
RAKGE—, HAZ MM LT BUOR
HESR, TEBSE S T1LETHBIL,

So, all of this is possible. Now, in order for us
to do it, we do have to close our deficit, and one of the

things I'm sure we’ll be discussing tonight is, how

" do we deal ‘with our tax code, and how do we make
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sure that we are reducing spending in a responsible
way, but also how do we have enough revenue to
make those investments? And this is where there’s
a difference because Governor Romney’s central
economic plan calls for a $5 trillion tax cut, on top of
the extension of the Bush tax cuts, so that’s another
trillion, and $2 trillion in additional military spending
that the military hasn’t asked for. That’s $8 trillion.
How we pay for that, reduce the deficit and make the
investments that we need to make without dumping
those costs on the middle-class Americans I think is
one of the central questions of this campaign.

MR. LEHRER: Both of you have spoken about
a lot of different things, and we’re going to try to get
through them in as specific a way as we possibly can.
But first, Governor Romney, do you have a question
that you’d like to ask the president directly about
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something he just said?

MR. ROMNEY: Well, sure. I’d like to clear up
the record and go through it piece by piece. First of
all, I don’t have a $5 trillion tax cut. I don’t have a
tax cut of a scale that you’re talking about. My view
is that we ought to provide tax relief to people in the
middle class. But I'm not going to reduce the share
of taxes paid by high-income people. High-income
people are doing just fine in this economy. They’ll do

fine whether you’re president or I am.

The people who are having the hard time right

now are middle-income Americans. Under the
president’s policies, middle-income Americans have
been buried. They’re—they’re just being crushed. |
Middle-income Americans have seen their income
come down by $4,300. This is a—this is a tax in

and of itself. I’ll call it the economy tax. It’s been
crushing. The same time, gasoline prices have
doubled under the president, electric rates are up,
food prices are up, health care costs have gone up by |
$2,500 a family.

Middle-income families are being crushed.

And so the question is how to get them going again,

and I've described it. It’s energy and trade, the right
kind of training programs, balancing our budget
and helping small business. Those are the—the
cornerstones of my plan.

But the president mentioned a couple of other
ideas, and I'll just note: first, education. I agree,
education is key, particularly the future of our ‘
economy. But our training programs right now, we
got 47 of them housed in the federal government,

reporting to eight different agencies. Overhead is

overwhelming. We got to get those dollars back to the
states and go to the workers so they can create their
own pathways to getting the training they need for |
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