
ABOUT THE ECONOMY…  
 

Overview:  The U.S. economy is a leading issue for voters in the upcoming 2024 Presidential election. Overall, positive 

economic trends marked former President Trump’s administration (2017-2021) and President Biden’s administration 

(2021-present). Both presidents benefited from economic policies Obama (2009-2017) enacted to address the 2007 

financial crisis. The coronavirus (COVID) pandemic (2020 – present) impacted Trump’s and Biden’s economic records.  

 

COVID’s Economic Impact: Under Trump, the 

pandemic forced the economy into a 

recession in 2020, upending the job market 

and increasing unemployment. Under Biden, 

the pandemic subsided, but economic 

recovery was met with high inflation. Biden 

staved off a recession with sound economic 

policies. Both presidents enacted policies to 

aid and grow the economy. The GDP chart at 

right shows the steady, expanding economies 

under Obama, Trump, and Biden – the decline 

in 2020 is due to COVID. 

 

Road to Economic Recovery: Both of the 

presidents signed stimulus bills to aid economic recovery. Trump signed the 2020 Coronavirus Aid, Relief, and 

Economic Security (CARES) Act ($2.2T) and Biden signed the 2021 American Rescue Plan Act ($1.9T). The CARES Act 

authorized payments to families ($1,200/adult plus $500/child for households earning up to $75,000 annually) and 

put a moratorium on mortgage foreclosures and tenant evictions, extended unemployment assistance, and 

subsidized payroll for affected small businesses. Biden’s American Rescue Plan provided further relief to families and 

businesses, extended unemployment benefits and the child tax credit, and subsidized COVID testing and vaccination 

programs. 

 

The American Society of Civil Engineers maintains a “report card” 

on U.S. infrastructure such as roads, bridges, and ports. 

Infrastructure is critical because it underpins all aspects of the 

U.S. economy. Trump campaigned on increased infrastructure 

investment, but never even introduced a single bill. Once elected, 

Biden quickly enacted the 2021 Bipartisan Infrastructure Law 

($1.2T), funding 46,000 new projects and improvements to roads, 

bridges, public transit, drinking water, and expanding access to 

the internet, among other initiatives. Biden enacted many other 

economic policies, including: the 2023 CHIPS and Science Act 

($52B), which brought semiconductor manufacturing back to the 

U.S., the 2022 Inflation Reduction Act ($430B), which invests in 

green energy initiatives and reduced healthcare costs, and the 

2023 Saving on a Valuable Education (SAVE) Act ($230B), which 

provides relief for student loan borrowers. 
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Additional Economic Policies:  Trump signed the 2017 

Tax Cut and Jobs Act ($2T) to boost the stock market 

and fuel investment and demand. It gave lower- and 

middle-income tax brackets a tax cut while giving the 

wealthy and companies larger tax cuts (the corporate 

rate went from 35% to a flat 21%). The decline in 

government revenues from the tax cut fueled a pre-

COVID spike in deficit spending. The individual tax cuts 

expire in 2025, but corporate tax cuts will continue. 

 

Economic Indicators:  The chart at right shows key 

economic indicators during the Trump and Biden 

Administrations. Prior to COVID, Trump was able to 

continue Obama’s positive trends in job growth and 

overall economic expansion. Biden inherited the 

economic shocks of COVID and quickly passed recovery efforts. Around the world, broken supply chains and massive 

government spending to combat COVID led to a surge in global inflation. In the U.S., historic interest rate hikes by 

the Federal Reserve, combined with Biden policies, have reduced inflation to near-target levels while avoiding a 

recession. 

 

2024 Election Issues: The chart below shows the differences and similarities between Trump and Biden on economic 

issues. Trump and Biden contrast starkly on taxes, trade, and jobs. 

In Summary:  If reelected, Trump 

would continue his trickle-down 

economics – cutting taxes for the 

wealthy and big corporations; 

slashing public investments (e.g., 

education, infrastructure, health 

care); and letting American 

manufacturing jobs be shipped 

overseas. Economic inequality will 

grow, and communities will lose 

jobs.  

 

Biden would continue his 

successful “Bidenomics” -- growing 

the economy by strengthening the 

middle class and making things in 

America again. Instead of 

exporting American jobs, Biden 

would continue creating American 

jobs and exporting American 

products again.            

Produced by the Boerne Area Democrats and the 

Kendall County Democratic Party, March 2024 


