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guished. [Laughter] Michelle says it just makes
me look old. [Laughter] We’ve gone through
some enormous challenges over the last 3
years, and as much good as we have done, I
think there’s so much left to do that, under-
standably, a lot of people feel a little disen-
chanted. A lot of people feel discouraged.

That old “Hope” poster is fading. It’s getting
dog eared along the edges there. [Laughter]
But I just want to remind all of you that we
never said this was going to be easy. We never
said that change was going to happen over-
night. The problems that we confront didn’t
happen overnight; we weren’t going to solve
them overnight. The challenges we face in
terms of rebuilding an economy that works for
everybody, making sure that once again we
have the best education system in the world,
making sure that once again anybody out there
who has a good idea can go out there and make
it, making sure that we’ve got a balanced ap-
proach to reducing our deficit and getting our
fiscal house in order, all those things we knew
were going to take some time.

And so the main challenge that I have for all
of you here today is to make sure that you re-
member why we got on this path in the first
place, why we took this journey from the start.
We didn’t do it because it was going to be easy.
You supported a candidate named Barack Hus-
sein Obama. Polls didn’t need to tell you that
that was going to be hard. You didn’t do it be-
cause you thought that change would happen
overnight. You didn’t do it because you were
easily discouraged.

These days people look back at the cam-
paign, and they say, oh, that campaign was per-
fect, you know? It’s like, well, no it wasn’t.
[Laughter] We had all kinds of setbacks. We

defied the odds. So many of you remember.
And we’ll do it again. [Applause] But we will
do it again. I still believe in you, and I believe
in the American people. And I’m absolutely
convinced that as long as we keep our eyes on
where we need to go, here in Nevada and all
across the country, that indomitable American
spirit, that thing that has gotten through—got-
ten us through every single tough time we’ve
ever been in, from Revolutionary War to Civil
War, slavery, the women’s rights movement,
the union movement, every step of the way—
world wars and great depressions—we’ve al-
ways come out stronger on the other side.

There’s something about the American peo-
ple where, when we are tested, when times are
tough, it turns out we are tougher. And when
our politics isn’t working, then the American
people rise up and make sure they work.

This is one of those moments. This is one of
those times. And if you keep hoping, and
you’re willing to put your work and your effort
behind it, I have no doubt that not only will we
win this election, but more importantly, we’re
going to win the future, and this country is go-
ing to be greater than it’s ever been.

Thank you very much, everybody. God bless
you. God bless the United States of America.

NOTE: The President spoke at 12:57 p.m. at
the Bellagio Las Vegas hotel. In his remarks,
he referred to Stephen J. Cloobeck, chairman
and chief executive officer, Diamond Resorts
International, in his capacity as chairman of
the board of the Corporation for Travel Pro-
motion, who introduced the President; and
Mark Zandi, chief economist, Moody’s Analyt-
ics. 

Remarks in Las Vegas
October 24, 2011

The President. Good afternoon, everybody.
Audience members. Good afternoon!
The President. Thank you for letting me

block your driveways. [Laughter]
Audience member. You’re welcome.

The President. Well, it is wonderful to be
with all of you. And I want to thank Jose and
Lissette and their wonderful children for let-
ting us set up right in front of their house, and
we just had a wonderful visit.
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Without a doubt, the most urgent challenge
that we face right now is getting our economy
to grow faster and to create more jobs. I know
it, the people of Nevada know it, and I think
most Americans also understand that the prob-
lems we face didn’t happen overnight, and so
we’re not going to solve them all overnight ei-
ther. What people don’t understand though is
why some elected officials in Washington don’t
seem to same the—share the same sense of ur-
gency that people all around the country are.

Last week, for the second time this month,
Republicans in the Senate blocked a jobs bill
from moving forward, a bill that would have
meant nearly 400,000 teachers, firefighters,
and first-responders being back on the job. It
was the kind of proposal that in the past, at
least, Republicans and Democrats have sup-
ported. It was paid for, and it was supported by
an overwhelming majority of the American
people. But they still said no.

Your Senator, Majority Leader Harry Reid,
he’s been fighting nonstop to help get the
economy going. But he’s not getting some help
from some of the members of the Nevada del-
egation. So we need them to get their act to-
gether. Because the truth is, the only way that
we can truly attack our economic challenges,
the only way we can put hundreds of thousands
of people back to work right now, is with bold
action from Congress.

That’s why I’m going to keep forcing these
Senators to vote on commonsense, paid-for
jobs proposals. But last month, when I ad-
dressed a joint session of Congress about our
jobs crisis, I also said that I intend to do every-
thing in my power to act on behalf of the
American people, with or without Congress.

So I’m here to say to all of you and to say to
the people of Nevada and the people of Las
Vegas, we can’t wait for an increasingly dys-
functional Congress to do its job. Where they
won’t act, I will.

In recent weeks, we decided to stop waiting
for Congress to fix No Child Left Behind and
decided to give States the flexibility they need
to help our children meet higher standards.
We took steps on our own to reduce the time it
takes for small businesses to get paid when

they have a contract with the Federal Govern-
ment. And without any help from Congress, we
eliminated outdated regulations that will save
hospitals and patients billions of dollars.

Now, these steps aren’t substitutes for the
bold action that we need to create jobs and
grow the economy, but they will make a differ-
ence. So we’re not going to wait for Congress.

I’ve told my administration to keep looking
every single day for actions we can take with-
out Congress, steps that can save consumers
money, make Government more efficient and
responsive, and help heal the economy. And
we’re going to be announcing these executive
actions on a regular basis.

Now, today what I wanted to focus on is
housing, which is something obviously on the
minds of a lot of folks here in Nevada. Proba-
bly the single greatest cause of the financial
crisis and this brutal recession has been the
housing bubble that burst 4 years ago. Since
then, average home prices have fallen by near-
ly 17 percent. Nationwide, more than 10 mil-
lion homeowners are underwater. That means
that they owe more on their homes than those
houses are worth. And here in Las Vegas, the
city that’s been hit hardest of all, almost the en-
tire housing market is under severe stress.

Now, this is a painful burden for middle
class families, and it’s also a drag on our econo-
my. When a home loses its value, a family loses
a big chunk of their wealth. Paying off mort-
gage debt means that consumers are spending
less and businesses are making less and jobs
are harder to come by. And as long as this goes
on, our recovery can’t take off as quickly as it
would after a normal recession.

So the question is not whether or not we do
something about it. We have to do something
about it. The question is, what do we do, and
how fast do we move? One idea that I’ve pro-
posed is contained in the jobs act that is before
Congress right now, and it’s called Project Re-
build.

A lot of homeowners in neighborhoods like
this one have watched the values of their home
decline not just because the housing bubble
burst, but also because of the foreclosure sign
next door or the vacant home across the street.
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Right now there are hundreds of thousands of
vacant homes like these and more than a mil-
lion unemployed construction workers. That
doesn’t make any sense when there’s work to
be done and there are workers ready to do it.

So Project Rebuild connects the two by
helping the private sector put construction
workers to work rehabilitating vacant or aban-
doned homes and businesses all across the
country. That will help stabilize home prices in
communities like this one. And it will help
families like the Bonillas to buy a new home
and build a nest egg.

This is something that Congress can pass
right now, because it’s in the jobs bill. We will
put construction workers back to work, and we
will rebuild homes all across Nevada and all
across the country.

If Congress passes this jobs bill, we can get
Project Rebuild moving right away. If Con-
gress acts, then people in Nevada and all across
the country can get significant relief. But re-
member what I said: We can’t just wait for
Congress. Until they act, until they do what
they need to do, we’re going to act on our own,
because we can’t wait for Congress to help our
families and our economy.

Over the past 2 years, we’ve already taken
some steps to help families refinance their
mortgages. Nearly 1 million Americans with
little equity in their homes have gotten assis-
tance so far. And we’ve also made it easier for
unemployed homeowners to keep their homes
while they’re looking for a job. And we’re
working to turn vacant properties into rental
housing, which will help reduce the supply of
unsold homes and stabilize housing prices here
in Las Vegas and all across the country.

But we can do more. There are still millions
of Americans who have worked hard and acted
responsibly, paying their mortgage payments
on time, but now that their homes are worth
less than they owe on their mortgage, they’re
having trouble getting refinancing, even
though mortgage rates are at record lows.

So that’s going to soon change. Last month,
I directed my economic team to work with the
Federal Housing Finance Agency, or FHFA,
and their partners in the housing industry to

identify barriers to refinancing, knock those
barriers down, and explore every option avail-
able to help many American homeowners to
refinance.

And today I am pleased to announce that
the agency that is in charge is going to be tak-
ing a series of steps to help responsible home-
owners refinance and take advantage of low
mortgage rates. So let me just name those
steps.

Number one, the barrier will be lifted that
prohibits responsible homeowners from refi-
nancing if their home values have fallen so low
that what they owe on their mortgage is 25-
percent higher than the current value of their
home. And this is critically important for a
place like Las Vegas, where home values have
fallen by more than 50 percent over the past 5
years.

So let me just give you an example. If you’ve
got a $250,000 mortgage at 6-percent interest
rates, but the value of your home has fallen be-
low $200,000, right now you can’t refinance.
You’re ineligible. But that’s going to change. If
you meet certain requirements, you will have
the chance to refinance at lower rates, which
could save you hundreds of dollars a month
and thousands of dollars a year on mortgage
payments.

Second, there are going to be lower closing
costs, and certain refinancing fees will be elim-
inated, fees that can sometimes cancel out the
benefits of refinancing altogether. So people
don’t bother to refinance because they’ve got
all these fees that they have to pay. Well, we’re
going to try to knock away some of those fees.

Third, there’s going to be more competition
so that consumers can shop around for the best
rates. Right now some underwater homeown-
ers have no choice but to refinance with their
original lender, and some lenders frankly just
refuse to refinance. So these changes are going
to encourage other lenders to compete for that
business by offering better terms and rates,
and eligible homeowners are going to be able
to shop around for the best rates and the best
terms.

So you take these things together, this is go-
ing to help a lot more homeowners refinance at

226-381_text_CX.pdf   519 9/16/15   12:03 PM



Oct. 24 / Administration of Barack Obama, 2011

1328

lower rates, which means consumers save
money, those families save money, and it gets
those families spending again. And it also
makes it easier for them to make their mort-
gage payments so that they don’t lose their
home and bring down home values in the
neighborhood.

I’m going to keep on doing everything in my
power to help to stabilize the housing market,
grow the economy, accelerate job growth, and
restore some of the security that middle class
families have felt slipping away for more than a
decade.

Now, let me just say this in closing. These
steps that I’ve highlighted today, they’re not
going to solve all the problems in the housing
market here in Nevada or across the country.
Given the magnitude of the housing bubble
and the huge inventory of unsold homes in
places like Nevada, it’s going to take time to
solve these challenges. We still need Congress
to pass the jobs bill. We still need them to
move forward on Project Rebuild so we can
have more homes like this and wonderful fami-
lies having opportunity to live out the Ameri-
can Dream.

But even if we do all those things, the hous-
ing market’s not going to be fully healed until
the unemployment rate comes down and the
inventory of homes on the market also comes
down. But that’s no excuse for inaction. That’s
no excuse for just saying no to Americans who
need help right now. It’s no excuse for all the
games and the gridlock that we’ve been seeing
in Washington.

People out here don’t have a lot of time or a
lot of patience for some of that nonsense that’s
been going on in Washington. If any Member
of Congress thinks there are no unemployed
workers or no down-on-their-luck neighbor-
hoods in their district that would benefit from
the proposals in the jobs bill, then they better
think again. They should come and talk to the
families out here in Nevada. These Members
of Congress who aren’t doing the right thing
right now, they still have a chance to take
meaningful action to put people back to work
and to help middle class families and home-
owners like the Bonillas.

But we can’t wait for that action. I’m not go-
ing to wait for it. So I’m going to keep on tak-
ing this message across the country. Where we
don’t have to wait for Congress, we’re just go-
ing to go ahead and act on our own. And we’re
going to keep on putting pressure on Congress
to do the right thing for families all across the
country. And I am confident that the American
people want to see action. We know what to
do. The question is whether we’re going to
have the political will to do it.

All right? So thank you so much, everybody.
God bless you. God bless the United States of
America. Thanks for welcoming me to your
neighborhood. Thank you.

NOTE: The President spoke at 2:15 p.m. at the
residence of Jose and Lissette Bonilla. In his
remarks, he referred to Margarita, Franco, and
Mario Bonilla, children of Mr. and Mrs. Bonil-
la.

Remarks at a Democratic National Committee Fundraiser in Los Angeles,
California
October 24, 2011

Thank you. Thank you so much. Well, it is
wonderful to see all of you here tonight, and I
want to thank, first of all, J.L. and Mai for host-
ing us in this beautiful home. And the Smiths
and the Browns and the Carters, thank you
guys for your friendship and your support. You
guys have just been wonderful.

I’m not going to make a long speech. What
I’d rather do is have a conversation session
with a group this size.

And by the way, I want to excuse if anybody
smells chicken on me. [Laughter] We stopped
at Roscoe’s on the way down. [Laughter] I think
I have a spot on my tie from the hot sauce.
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