Just over two months ago, I spoke with you in this same spot about
the challenges facing our auto industry, and I laid out what needed to
be done to save two of America’s most storied automakers — General
Motors and Chrysler. These companies were facing a crisis decades in
the making, and having relied on loans from the previous administration,

were asking for more.

From the beginning, I made it clear that I would not put any more tax
dollars on the line if it meant perpetuating the bad business decisions
that had led these companies to seek help in the first place. I refused to
let these companies become permanent wards of the state, kept afloat on
an endless supply of taxpayer money. In other words, I refused to kick

the can down the road.

But I also recognize the importance of a viable auto industry to the well-
being of families and communities across our industrial Midwest and
across the United States. In the midst of a deep recession and financial
crisis, the collapse of these companies would have been devastating
for countless Americans, and done enormous damage to our economy
— beyond the auto industry. It was also clear that if GM and Chrysler
remade and retooled themselves for the 21st century, it would be good
for American workers, good for American manufacturing, and good for

America’s economy.
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