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Barack Hussein Obama

Stogsllyz Jiil tate)

The Democratic candidate for president, He was
born in Hawaii on August 4, 1961, He was the
United States Senator from Hlinois (1997-2004,
2005 -2009).He became the 44th president of
America. He received doctor’s degree from
Harvard University in 1991.
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John Mccain
L9 ZILB.

The Republican candidate for president, He was
born in the Panama Canal Zone on August 29th,
1936. He was the United States Senator from Ari-

zona.
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Financial Recovery Plan

MODERATOR: Let me begin with something General Eisen-
hower said in his 1952 presidential campaign. Quote:“ We must a-
chieve both security and solvency. In fact, the foundation of military
strength is economic strength” ; end quote. With that in mind, the
first lead question: gentlemen, at this very moment tonight, where do

you stand on the financial recovery plan?

OBAMA : You know, we are at a defining moment in our histo-
ry. Our nation is involved in two wars, and we are going through the
worst financial crisis since the Great Depression. And although we’
ve heard a lot about Wall Street, those of you on Main Street I think
have been struggling for a while, and you recognize that this could
have an impact on all sectors of the economy.

And you’ re wondering, how’ s it going to affect me? How's it
going to affect my job? How’s it going to affect my house? How’s it
going to affect my retirement savings or my ability to send my chil-
dren to college? So we have to move swiftly, and we have to move
wisely. And I’ ve put forward a series of proposals that make sure
that we protect taxpayers as we engage in this important rescue effort.

No. 1, we’ ve got to make sure that we’ ve got oversight over
this whole process; $ 700 billion, potentially, is a lot of money.

No. 2, we’ ve got to make sure that taxpayers, when they are
putting their money at risk,, have the possibility of getting that money
back and gains, if the market — and when the market returns.

No. 3, we’ve got to make sure that none of that money is going
to pad CEO bank accounts or to promote golden parachutes.

And, No. 4, we’ ve got to make sure that we’ re helping home-
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owners, because the root problem here has to do with the foreclosures
that are taking place all across the country.

Now, we also have to recognize that this is a final verdict on
eight years of failed economic policies promoted by George Bush,
supported by Senator McCain, a theory that basically says that we
can shred regulations and consumer protections and give more and
more to the most, and somehow prosperity will trickle down.

It hasn’t worked. And I think that the fundamentals of the e-
conomy have to be measured by whether or not the middle class is
getting a fair shake. That’ s why I’ m running for president, and

that’ s what I hope we’ re going to be talking about tonight.

MCCAIN: I’ ve been not feeling too great about a lot of things
lately. Sé have a lot of Americans who are facing challenges. But I’
m feeling a little better tonight, and I’ 1l tell you why. Because as
we’ re here tonight in this debate, we are seeing, for the first time in
a long time, Republicans and Democrats together, sitting down, try-
ing to work out a solution to this fiscal crisis that we ' re in. And have
no doubt about the magnitude of this crisis. And we’ re not talking a-
bout failure of institutions on Wall Street. We '’ re talking about fail-
ures on Main Street, and people who will lose their jobs, and their
credits, and their homes.

But the point is — the point is, we have finally seen Republi-
cans and Democrats sitting down and negotiating together and coming
up with a package. This package has transparency in it. It has to
have accountability and oversight. It has to have options for loans to
failing businesses, rather than the government taking over those
loans. We have to — it has to have a package with a number of other
essential elements to it.

And, yes, I went back to Washington, and I met with my Re-
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publicans in the House of Representatives. And they weren’t part of
the negotiations, and I understand that. And it was the House Re-
publicans that decided that they would be part of the solution to this
problem.

But I want to emphasize one point to all Americans tonight. This
isn’ t the beginning of the end of this crisis. This is the end of the
beginning , if we come out with a package that will keep these institu-
tions stable. And we’ ve got a lot of work to do. And we’ ve got to
create jobs. And one of the areas, of course, is to eliminate our de-

pendence on foreign oil.

OBAMA : We haven’t seen the language yet. And I do think
that there’ s constructive work being done out there. So, for the
viewers who are watching, I am optimistic about the capacity of us to
come together with a plan.

The question, I think, that we have to ask ourselves is, how did
we get into this situation in the first place? Two years ago, I warned
that, because of the sub — prime lending mess, because of the lax
regulation, that we were potentially going to have a problem and tried
to stop some of the abuses in mortgages that were taking place at the
time.

Last year, I wrote to the Secretary of the Treasury to make sure
that he understood the magnitude of this problem and to call on him
to bring all the stakeholders together to try to deal with it.

So — so the question, I think, that we’ ve got to ask ourselves
is, yes, we’ ve got to solve this problem short term. And we are go-
ing to have to intervene ; there’ s'no doubt about that. But we’ re also
goiné to have to look at, how is it that we shredded so many regula-
tions? We did not set up a 21st — century regulatory framework to
deal with these problems. And that, in part, has to do with an eco-
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nomic philosophy that says that regulation is always bad.

MCCAIN: I also warned about Fannie Mae and Freddie Mac
and warned about corporate greed and excess, and CEO pay, and all
that. A lot of us saw this train wreck coming.

But there’ s also the issue of responsibility. You’ ve mentioned
President Dwight David Eisenhower. President Eisenhower, on the
night before the Normandy invasion, went inte his room, and he
wrote out two letters. One of them was a letter congratulating the
great members of the military and allies that had conducted and suc-
ceeded in the greatest invasion in history, still to this day, and forev-
er.

And he wrote out another letter, and that was a letter of resigna-
tion from the United States Army for the failure of the landings at
Normandy.

Somehow we’ ve lost that accountability. I’ ve been heavily crit-
icized because I called for the resignation of the chairman of the Se-
curities and Exchange Commission. We’ ve got to start also holding
people accountable, and we’ ve got to reward people who succeed.

But somehow in Washington today — and I’ m afraid on Wall
Street — greed is rewarded, excess is rewarded, and corruption —
or certainly failure to carry out our responsibility is rewarded. As
President of the United States, people are going to be held accounta-

ble in my administration. And I promise you that that will happen.

OBAMA ; Well, I think Senator McCain’ s absolutely right that
we need more responsibility, but we need it not just when there’s a
crisis. I mean, we’ ve had years in which the reigning economic ide-
ology has been what’ s good for Wall Street, but not what’s good for
Main Street. '
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And there are folks out there who’ ve been struggling before this
crisis took place. And that’s why it’ s so important, as we solve this
short — term problem, that we look at some of the underlying issues
that have led to wages and incomes for ordinary Americans to go
down, the — a health care system that is broken, energy policies
that are not working, because, you know, ten days ago, John said
that the fundamentals of the economy are sound.

And unless we are holding ourselves accountable day in, day
out, not just when there’s a crisis for folks who have power and in-
fluence and can hire lobbyists, but for the nurse, the teacher, the
police officer, who, frankly, at the end of each month, they " ve got
a little financial crisis going on.

They’ re having to take out extra debt just to make their mort-
gage payments. We haven’ t been paying attention to them. And if

you look at our tax policies, it’s a classic example.

MCCAIN: No, I — look, we’ ve got to fix the system. We’ ve
got fundamental problems in the system. And Main Street is paying a
penalty for the excesses and greed in Washington, D. C., and on
Wall Sireet. So there’ s no doubt that we have a long way to go.
And, obviously, stricter interpretation and consolidation of the vari-
ous regulatory agencies that weren’ t doing their job, that has brought
on this crisis.

But I have a fundamental belief in the goodness and strength of
the American worker. And the American worker is the most produc-
tive, the most innovative. America is still the greatest producer, ex-
porter and importer.

But we’ ve got to get through these times, but I have a funda-
mental belief in the United States of America. And I still believe,

under the right leadership, our best days are ahead of us.
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MODERATOR ; Senator McCain — and using your word “fun-
damental” — are there fundamental differences between your ap-
proach and Senator Obama’ s approach to what you would do as pres-

ident to lead this country out of the financial crisis?

MCCAIN: Well, the first thing we have to do is get spending
under control in Washington. It’ s completely out of control. It’s
gone — we have now presided over the largest increase in the size of
government since the Great Society.

We Republicans came to power to change government, and gov-
ernment changed us. And the — the worst symptom of this disease is
what my friend, Tom Coburn, calls earmarking as a gateway drug,
because it’ s a gateway. It’s a gateway to out — of — control spending
and corruption. And we have former members of Congress now resi-
ding in federal prison because of the evils of this earmarking and pork
— barrel spending.

You know, we spent $3 million to study the DNA of bears in
Montana. I don’t know if that was a criminal issue or a paternal is-
sue, but the fact is that it was $ 3 million of our taxpayers’ money.
And it has got to be brought under control.

As president of the United States, I want to assure you, I’ ve
got a pen. This one’ s kind of old. I’ ve got a pen, and I’ m going to
veto every single spending bill that comes across my desk. I will
make them famous. You will know their names.

Now, Senator Obama, you wanted to know ome of the differ-
ences. He has asked for $932 million of earmark pork — barrel
spending, nearly a million dollars for every day that he’ s been in the
United States Senate. | suggvest that people go up on the web site of

Citizens Against Government Waste, and they’ 1l look at those pro-
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