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Introduction



ice President Harris and Governor Walz are charting a New Way Forward—to a
future where everyone has the opportunity not just to get by, but to get ahead.
They grew up in middle-class families and believe that when the middle class is
strong, America is strong. That’s why building up the middle class will be a defining

goal of their Administration.

They know that prices are still too high for middle-class families, which is why their top
economic priorities will be lowering the costs of everyday needs like health care, housing and
groceries and cutting taxes for more than 100 million working and middle-class Americans.

Vice President Harris and Governor Walz will create an Opportunity Economy where
everyone has a chance to compete and a chance to succeed—from buying a home to
starting a business and building wealth. They will bring together workers, community leaders,
unions, small business owners, entrepreneurs, and great American companies to remove
barriers to opportunity, revitalize communities, create jobs, grow our economy, and propel
our industries into the future—in rural areas, small towns, suburbs, and big cities.

In an Opportunity Economy, more Americans can experience the pride of homeownership.
Vice President Harris and Governor Walz have a plan to end the housing shortage and lower
prices, partnering with the private sector to build 3 million additional homes. As these
new homes are built, the Harris-Walz Administration will also give a historic $25,000 in
down-payment assistance to help more Americans buy their first home and provide shelter,
opportunity, and security for their loved ones.

Vice President Harris and Governor Walz know that small businesses—neighborhood
shops, high-tech startups, small manufacturers, and more—are the engines of our economy.
As part of their agenda, they have put forward a plan to help small businesses and
entrepreneurs innovate and grow, which the Vice President aims to have spur the creation
of 25 million new business applications. Their plan includes expanding the start-up expense
tax deduction for new businesses tenfold and taking on the everyday obstacles and red
tape that make it harder to grow a small business.

They will invest in the competitive advantages that make America the strongest nation
on Earth—our workers, innovation, and industry—so that America remains a leader in the
industries of the future. They will revitalize American manufacturing, strengthen our
industrial base, and invest in cutting-edge technologies. They will create workforce programs
that work for all Americans and strengthen the care economy, opening pathways to the
middle class for more Americans that don’t require a college degree. And they will protect
Social Security and Medicare against relentless attacks from Donald Trump and his extreme
allies and will strengthen these programs for the long haul so that Americans can count on
retiring with dignity and getting the benefits they earned.

It’s time to finally turn the page on Trump and chart a New Way Forward—one in which
Americans have the opportunity to create a better life and future for themselves and their
families. Vice President Harris will be a president for all Americans, a president who unites
us around our highest aspirations, and a president who always fights for the American
people. As a prosecutor, Attorney General, Senator, and now Vice President of the United
States, that has always been her life’s work.



Independent Economic
Analyses

Experts Find That Vice President Harris's
New Way Forward |s Better for Americans
and the Economy:

Nearly 100 business leaders agree that electing Vice
President Harris “is the best way to support the continued
strength, security, and reliability of our democracy and
economy.”

Goldman Sachs estimates the biggest boost to the U.S.
economy from a Vice President Harris win. They estimate
that job growth will be higher and inflation lower than if
Donald Trump is elected. A Harris victory would lead to
between 10,000 and 30,000 more new jobs per month
than if Trump is elected.?

GOLDMAN SACHS FORECASTS
OF OUTCOMES UNDER EACH CANDIDATE

Trump Harris
ECONOMIC GROWTH Lower Higher
INFLATION Higher Lower
BUDGET DEFICIT Larger Smaller

An analysis by Moody’s Analytics shows that, under a
Harris presidency, more than a million new jobs would be
added to the economy and household disposable income
would rise more than under a Trump presidency. Moody’s
finds that Trump’s plan would cause a recession by mid-2025,
cost 3.2 million jobs, add over 1 percent to inflation, and
reduce middle-class families’ incomes by $2,000.2

Experts Find Vice President Harris
Will Be Better on Inflation Than
Donald Trump:

A survey of nearly 40 top economists by the Financial
Times and the University of Chicago found that 70
percent to 3 percent, Harris would be better than
Trump on inflation.*

Economists at Nomura agree that Trump’s across-the-board
tariffs would reduce global growth and increase inflation in the
United States by almost 1 percentage point.®

Even the conservative-leaning American Action Forum
and Tax Foundation found that Trump’s tariffs would raise
costs for American families and businesses. The American
Action Forum found that Trump’s tariffs would increase
costs by $4,000 per year® and an economist at the Tax
Foundation noted that tariffs as high as some of the ones
Trump has threatened “will almost certainly increase the
risk of a recession.””



A survey of nearly 40 top economists by the Financial Times
and the University of Chicago found that 70 percent to
3 percent, Harris would be better than Trump on inflation.
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A Trump Presidency Would Raise Prices for Americans
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Under a Harris Presidency, Employment Would Increase,
While a Trump Presidency and a Republican Congress
Would Cost Jobs
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Experts Find That Vice President Harris
Is More Fiscally Responsible Than
Donald Trump:

A survey of 40 nearly top economists by the Financial
Times and University of Chicago found that 70 percent
agree that Vice President Harris would be better on the
deficit than Trump, while only 11 percent believe that Trump
would be better on the deficit than Harris.®

A Yale economist using estimates from the Budget Lab
at Yale and the Committee for a Responsible Federal

Budget, emphasize Harris's plan is more fiscally responsible.

They note: “Any fair fiscal comparison shows this election is
not a close call. If the deficit is your top issue, Harris is the
clear choice.”™

This sentiment was echoed by the Penn Wharton Budget
Model and the Tax Foundation. The Penn Wharton Model
found that Trump’s tax and spending proposals would
increase primary deficits by $5.8 trillion over the next 10
years,'© while the Tax Foundation noted that Trump’s plan to
remove revenue from Social Security “is unsound and
fiscally irresponsible.”*

The Wall Street Journal agrees: “Vice President Harris,
the Democratic nominee and GOP rival Donald Trump aren’t
the same on fiscal policy. She has outlined or endorsed
enough fiscal measures—tax increases or spending cuts—
to plausibly pay for much of her agenda. He has not."*?



Lower Costs
for Middle-Class Families



CHAPTER 1

Cut Taxes for Working People

Vice President Harris and Governor Walz believe that working families should have the
economic stability and security they need to not just get by but to get ahead. They know
that millions of families are strained by higher costs and that tax relief will help middle-class
Americans take care of themselves and their families.

A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz will cut taxes for 100
million Americans. And, unlike Donald Trump, whose Project
2025 agenda would raise taxes on the middle class, Vice
President Harris and Governor Walz will make sure no one
earning less than $400,000 a year will pay more in taxes.

Restoring the Expanded Child Tax Credit to Up to $3,600
to Help More Than 100 Million Americans

The expansion of the Child Tax Credit—made possible by
Vice President Harris's tie-breaking vote—was one of the
largest tax cuts ever passed for the middle-class. It gave
middle-class families the help they needed to pay their bills—
with 70 percent of parents reporting that the monthly relief
made them less stressed about household expenditures.®
For millions of middle-class working families, the expanded
Child Tax Credit helped them pay their mortgage or rent, buy
food, and purchase basics for their kids, like books, diapers,
clothes, and toys.* While the extension of this vital tax relief
for working families was blocked by Republican opposition
in Congress, Vice President Harris and Governor Walz have
proposed to restore the expanded Child Tax Credit and to
make it the permanent law of the land. It will provide a tax
credit of up to $3,600 per child for the middle class and the
most hard-pressed working families with children.

The temporary middle-class tax relief in 2021 cut taxes for
more than 40 million working families with over 60 million
children. The benefits of the expanded Child Tax Credit were
widespread. It provided tax relief to the families of more than
9 million children in rural areas®® and 5 million children in
veteran and active-duty families.'® The Child Tax Credit
payments were delivered reliably with the first-ever monthly
payment, delivered on the 15th of each month, with 90 per-
cent of recipients using direct deposit.
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Economists found that this investment cut child poverty to
arecord low. This support helped cut Black child poverty by
over 50 percent and Hispanic child poverty by 43 percent, and
it led to dramatic drops in Native American, white, and Asian
American, Native Hawaiian, and Pacific Islander child poverty
rates.” In addition, Vice President Harris's monthly tax relief
model cut food insecurity by more than 20 percent among
families with children.®®

A New $6,000 Tax Cut to Help Families Pay for
the High Costs of a Child’s First Year of Life

Vice President Harris’s plan includes a historic expansion
of the Child Tax Credit: providing $6,000 in tax relief for
middle-income and low-income families for the first year of
their child’s life. This is often when a family’s expenses are
highest—with formula, diapers, car seats and other costs—
while at the same time too many parents are forced to forgo
income as they take time off from their job without any paid
leave. Indeed, most families’ incomes significantly decline
during their child’s first year of life.”® A substantial body of
research has found that the first year is the most important
period of development for children and has long-lasting
effects on future “learning, behavior, and health.”?°

The Vice President’s plan to cut taxes for middle-class families
and lower-income families with this expansion of the Child
Tax Credit is backed by significant economic evidence.
Researchers have found that expanding the Child Tax Credit
returns as much as $15 to society for every $1 investment
through improvements in children’s health, education, and
future earnings.?



The expansion of the
Child Tax Credit, made
possible by Vice President
Harris's tie-breaking vote,
was one of the largest tax
cuts ever passed for the
middle class.



The $4,000 Trump Tax:
Donald Trump has a very
different vision. He has
offered a plan to enact what
is in effect a national sales
tax on all products used by
everyday families that are
imported, from groceries to
clothes to gas to prescription
drugs. This tax has been
estimated to cost a

typical American family
nearly $4,000 per year.?*
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Expanding the Earned Income Tax Credit
to Cut Taxes for Millions of Workers

Vice President Harris believes that our tax code should work
for working Americans. She supported the first increase in
three decades to the Earned Income Tax Credit (EITC) for
workers who aren’t raising a child in their home. The Earned
Income Tax Credit is a federal tax cut that boosts the incomes
of and lowers taxes for low-to-moderate income workers. Vice
President Harris’s expansion tripled the maximum tax cut for
these workers to more than $1,500 for 2021.

She also expanded the age range of eligible workers who
could claim the credit—including for older workers who were
excluded before this reform. This expansion cut taxes for
17 million American workers—including 1.1 million cashiers,
670,000 retail salespeople, 658,000 cooks, 529,000 janitors,
and millions of other workers.??

This policy worked. The Center on Poverty and Social Policy at
Columbia University found that the 2021 EITC expansion “led
to a significant decrease in housing hardship among low-in-
come, childless, young adults, and suggestive evidence that it
also reduced food insufficiency and difficulty with expenses."?
Now, Vice President Harris is proposing an expansion of the
Earned Income Tax Credit to cover individuals and couples in
lower-income jobs, who are not raising a child in their home,
to cut their taxes by up to $1,500.
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Workers who would benefit from Harris’s
Earned Income Tax Credit Expansion

Bus Drivers . 71,000
Dishwashers - 105,000
Misc. Agricultural Workers - 178,000
Hand Packers and Packagers - 202,000
vargiine Suervecrs/ [ 258,000
Child Care Workers _ 304,000
Food Preparation Workers _ 312 ,OOO
Stock Clerks and Order Fillers _ 383 ! 000
and tiomeioan nice. N 355000
Truck and Delivery Drivers _ 411 ,OOO
Personal and Home Care Aides _ 4772 , 000
pobpbii il JerleNelel
Janitors and Building Cleaners _ 529,000
coos | . 000
Retail Salespersons _ 670,000

SOURCE Center on Budget and Policy Priorities

Marr, C., et al. “Congress Should Adopt American Families Plan’s Permanent Expansions of Child Tax Credit and EITC, Make Additional
Provisions Permanent.” Center on Budget and Policy Priorities. May 24, 2021. https://www.cbpp.org/research/federal-tax/con-
gress-should-adopt-american-families-plans-permanent-expansions-of-child.



CHAPTER 2

Lower Food and Grocery Costs

Americans across the country have been struggling with rising prices at the grocery store,
leaving families’ budgets pinched even as corporate profits have increased. In just the past
several years we have seen insufficiently resilient supply chains in the face of disruptions
from the pandemic and then Russia’s invasion of Ukraine, as well as a lack of competition in
markets. Although inflation has significantly declined—with monthly grocery price inflation
at or near O percent—families are seeing grocery prices in many areas that are significantly

higher than before the pandemic struck.

A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz have a plan to bring
down Americans’ grocery costs.

First, Vice President Harris will invest in building
resilient food supply chains. The Vice President will build
on progress made to strengthen and diversify our supply
chains for food production, processing, and distribution.
Many food supply chains still remain too concentrated,
allowing for single points of failure if a plant goes down or
a drought or pest affects a particular region. Vice President
Harris will focus on expanding production among new
suppliers and small farms, growers, and processors to create
broad-based supply chains.

Second, she will revitalize competition in food and
grocery prices, because a healthy and competitive
marketplace means lower costs for consumers. She will
direct her Administration to crack down on unfair mergers
and acquisitions that give big food corporations the power
to jack up food and grocery prices by instructing agencies to
specifically evaluate the risk that a proposed merger would
raise grocery prices for consumers. On top of this, she’ll
instruct her Administration to focus on investigating and
prosecuting price-fixing—where companies illegally collude
to set prices—up and down food supply chains. Finally, she
will make sure the federal government has the resources to
identify and take on anti-competitive practices in the food
and grocery industries.
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In addition, she will support giving small businesses,
grocers, and growers the resources to compete,
reinjecting competition back into our food markets and
lowering costs for Americans. This includes proposing
more funding and support for new small businesses that
can grow into competitors. This will build on the billions in
assistance this Administration has already provided to small
producers, processors, distributors, family farms, and food
and farm workers to compete with large conglomerates.

Third, she will call on Congress to pass the first-ever
federal ban on price gouging. The bill will set rules of
the road to make clear that big corporations can’t unfairly
exploit consumers during times of crisis to run up excessive
corporate profits on food and groceries.

It is well established that price fluctuations are normal in
free markets, that increased input costs can spur price
increases to maintain normal profit margins, and that pricing
can at times signal to markets to increase supply. But while
most companies play by the rules, corporations should
not be able to exploit times of crisis to excessively and
indefensibly increase their profit margins at the expense of
American families. Evidence suggests that in some cases,
this is exactly what has happened. In an investigation into
grocery supply chains during the pandemic, the Federal
Trade Commission recently found that some food and
beverage retailers saw their revenues rise much faster than
costs in recent years. Indeed, the CEO of a major grocery
corporation told investors in June 2022 that “a little bit of
inflation is always good for our business."”



The Vice President
will build on progress
made to strengthen
and diversify our
supply chains for food
production, processing,
and distribution.

Vice President Harris and Governor Walz’s proposal—like

emergencies or times of crisis. When an emergency strikes,

jack up prices.



Going after price gouging by bad
actors who exploit crises is a
bipartisan, common-sense
solution that has been embraced
by Republican and Democratic
governors and state attorneys
general to confront inflation
and lower costs in their states:
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TEXAS

Under the Texas Deceptive Trade
Practices-Consumer Protection Act,

it is unlawful to take advantage of a
disaster declared by the Governor of
Texas in order to: “[Sell] or leas[e] fuel,
food, medicine, lodging, building ma-
terials, construction tools, or another
necessity at an exorbitant or excessive
price; or [Demand] an exorbitant or
excessive price in connection with the
sale or lease of fuel, food, medicine,
lodging, building materials, construction
tools, or another necessity."*

The Law in Action: During Hurricane
Harvey in 2017, the Texas Attorney
General's office received more than
500 complaints regarding price
increases, including reports of up

to $99 for a case of water, hotels
quadrupling their prices, and fuel being
sold for $4-$10 per gallon. Ultimately,
the state filed lawsuits against three
businesses—Robstown Enterprises
(a hotel that charged three times

its normal rate during Harvey), Bains
Brothers (an owner of gas stations that
charged $7 per gallon), and Encinal Fuel
Stop (a gas station that charged $9-
$10 per gallon)—and settled several
of the lawsuits when the companies
agreed to refund customers.?



NORTH CAROLINA

Under North Carolina’s price-gouging
law, it is illegal “for any person to sell or
rent or offer to sell or rent any goods
or services which are consumed or
used as a direct result of an emergen-
cy or which are consumed or used

to preserve, protect, or sustain life,
health, safety, or economic well-being
of persons or their property with the
knowledge and intent to charge a price
that is unreasonably excessive under
the circumstances.”?®

The Law in Action: Since 2018, the
North Carolina Department of Justice,
led by Attorney General Josh Stein, has
recovered more than $1 million for
consumers by bringing 12 lawsuits
against 29 defendants. Through
those lawsuits, Attorney General
Stein obtained 14 judgments or
settlements against 25 of the
defendants, including a $274,000
settlement—the largest price gouging
settlement in the state’s history.?®
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NEW YORK

New York's price-gouging law makes

it illegal during “any abnormal disruption
of the market for goods and services
vital and necessary for the health,
safety and welfare of consumers or the
general public ... to sell or offer to sell
any such goods or services or both for
an amount which represents an uncon-
scionably excessive price.”*°

The Law in Action: In August 2020,
New York Attorney General Letitia
James brought a lawsuit against
Hillandale Farms Corporation for
price-gouging eggs during the
pandemic. In January 2020, Hillandale
charged some stores prices ranging
from $0.59 to $1.10 for a dozen eggs.®
In mid-March, however, Hillandale
raised that price to $1.49. In the months
that followed, Hillandale charged a price
for a carton of eggs that was almost five
times the price the company charged
in January. New York settled the lawsuit
with Hillandale in April 2021.%2

In 2022, after a recall of baby formula
products by Abbott Laboratories, the
state of New York brought charges

of price gouging against Walgreens,
alleging that Walgreens sold more
than 3,400 cans or bottles of baby
formula at “unconscionably” high
prices. Walgreens ultimately settled the
charges for a $50,000 payment and the
donation of 9,564 canisters of formula
to benefit low-income New Yorkers and
infant children.*

FLORIDA

Florida’'s price-gouging law makes

it illegal to, during a state of
emergency declared by the Governor,
rent, sell, lease, offer to rent, sell,

or lease essential commodities,
dwelling units, or self-storage facilities
at an unconscionable price. The law
defines an unconscionable price as
one that grossly exceeds the average
price during the thirty days prior to the
disaster declaration. Businesses can
demonstrate that the price was not
unconscionable by showing increases
in its costs or identifying relevant
market trends.®*

The Law in Action: Florida’s Attorney
General brought three lawsuits against
Florida motels for price gouging during
Hurricane Matthew in 2016. First, more
than twenty guests staying at a Days
Inn in Tampa during Hurricane Matthew
in October 2016 had been charged
between $89 and $209 per night.
Those rates were between 72 percent
and 303 percent higher than the hotel's
average rate of $50 over the previous
two months. When Hurricane Matthew
was over, the Days Inn reduced its
prices to its pre-hurricane levels. A
second suit was brought against the
Red Roof Inn in Clearwater. The
complaint alleged that its room-rental
rates had been raised by 89 percent
to 238 percent during the state of
emergency. A third lawsuit was filed
against a Sleep Inn & Suites in Lakeland.
The complaint alleged that the motel’s
rates had been unconscionably raised
during the state of emergency. At least
25 guests were reportedly charged
between $124 and $264 per night
during the hurricane evacuation period,
which was an increase of 143 percent
to 417 in rates that existed before the

hurricane hit.®



Meanwhile, Trump has no plan to lower costs for Americans—in fact, under his agenda, prices for a typical
American family would soar by nearly $4,000 annually. The effective national sales tax Trump is proposing
on all daily goods that are imported would increase prices for a typical family by almost $4,000, including for
staples like food, clothing, gas, and medicine. Multiple studies have shown that this national sales tax on family
goods that are imported will have high cost increases for families.®® For example, he would place tariffs on
coffee, bananas, and seafood, which there is little production of in the United States—the United States
produces almost none of the coffee or bananas consumed and imports 75 to 80 percent of seafood—but which
are staples for many American households.*” Indeed, an economist at the Tax Foundation has found that the
Trump sales tax would raise costs for families by $6,000 each year.3®

When asked recently about his plan to bring down food prices, Trump responded that he would block food imports
from entering the country—an action that experts agree would raise food costs and cause food shortages
without increasing food production here in the United States.*® Many agricultural products that American families
rely on every day, such as bananas and coffee, can only be grown in the United States at a much higher cost than
if they were grown elsewhere.*® Rigidly requiring that American families can only access food grown here in the
United States would simply raise costs and reduce access to everyday food items that working families need.

And one only needs to look to his record to see that a second Trump term would make consolidation in the food
industry even worse. When Trump was in office, he gave Big Ag corporations and the wealthiest Americans tax
handouts. Similarly, the assistance he gave farms to help withstand his trade war with China went mostly to the
biggest companies, with nearly two-thirds of the funding going to the top 10 percent of applicants rather than to
family farms.*
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CHAPTER 3

Lower Health Care Costs

ince the passage of the Affordable Care
Act (ACA), and with the strengthening of
the ACA's protections under Vice President
Harris's leadership, we have made dramatic

strides in expanding health care coverage.
Today, nine in ten Americans are insured—the
highest insured rate in history.*? During the Biden-
Harris Administration, © million more Americans ob-
tained health insurance coverage through the ACA,
bringing the total number of Americans insured
through the marketplaces to a record 21 million
Americans.*® Nearly ten million more Americans
are enrolled in Medicaid than before the pandemic,
in large part because of new policies to help states
expand Medicaid coverage. Despite the progress
made by the Biden-Harris Administration,
affordable health care still remains out of reach
for too many Americans. Furthermore, nearly

41 percent of American adults are burdened by
medical debt, carrying a total of $220 billion in
unpaid medical expenses.*



A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz believe that
affordable health care is a right, not a privilege. A Harris-Walz
Administration will build on the successes of the Biden-
Harris Administration to make health care less costly and
more accessible to more Americans.

Vice President Harris will expand and make permanent the
tax credit enhancements for Affordable Care Act mar-
ketplace plans. Vice President Harris cast the tie-breaking
vote on legislation that has saved millions of Americans an
average of $800 a year on their health insurance premiums.
More broadly, the Affordable Care Act has saved Americans
more than $6,000 per year on average.* Because of these
efforts to lower costs, millions of Americans have been able
to afford health care coverage on the marketplace, driving

Vice President Harris has a plan to make
these health care tax savings for working
and middle-class families permanent.

the lowest uninsured rate in American history. Now, Vice
President Harris has a plan to make these health care tax
savings for working and middle-class families permanent.*®
Vice President Harris will also increase competition and
demand transparency in the health care industry, starting by
cracking down on pharmaceutical middlemen that increase
prices by limiting competition.

Vice President Harris will also strengthen health care
for veterans. Since its enactment two years ago under the
Biden-Harris Administration, the Sergeant First Class Heath
Robinson Honoring our Promise to Address Comprehensive
Toxics (PACT) Act has expanded screenings, health care, and
benefits for millions of veterans, with more than one million
claims approved. Vice President Harris and Governor Walz
will keep working to implement this law and support veterans
so that they receive the benefits they earned through service
to our country.
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Nonelderly Uninsured Rate
2010 - 2022
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NOTE Due to disruptions in data collection during the first year of the pandemic, the Census Bureau did not release ACS 1-year estimates in 2020.
Includes nonelderly individuals ages O to 64

SOURCE KFF Analysis of 2010-2022 American Community Survey, 1-Year Estimates
Tolbert, J., Drake, P., & Damico, A. “Key Facts about the Uninsured Population.” KFF. December 18, 2023.
https://www.kff.org/uninsured/issue-brief/key-facts-about-the-uninsured-population/.



In addition to lowering health care costs and strengthening
access to care and benefits for veterans, Vice President
Harris will work with states to help them enter into
agreements with hospitals and other health providers to
relieve medical debt for more Americans, and help create
plans to prevent debt accumulation in the future. She
knows that taking smart, measured actions to relieve
Americans of medical debt—often incurred through serious,
unexpected emergencies through no fault of their own—
will provide them the breathing room needed to start
businesses, become homeowners, and more. Her proposal
builds on her work to erase medical debt from the credit
reports of Americans, raising their credit scores by an
average of 20 points and giving them the peace of mind
they need to pursue their dreams.*’ It also comes after
Vice President Harris worked with cities and states through
the American Rescue Plan to eliminate $7 billion of medical
debt for nearly 3 million Americans.

Vice President Harris will also help tackle the opioid
crisis and help Americans access treatment. As Vice
President, she has already helped to direct more than
$160 billion to disrupt the flow of illicit drugs and stop record
amounts of fentanyl from crossing our borders. Vice
President Harris and Governor Walz have also both
been advocates for getting individuals in need access to
substance abuse treatments. If elected, they will continue
to stand-up to drug traffickers and pharmaceutical
companies, while also working to help those struggling
with addiction get the treatment they need.
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Meanwhile, Trump wants to repeal the Affordable Care
Act and strip millions of Americans of their health care
coverage. Donald Trump and his Project 2025 Agenda
would take us back to a world in which insurers could deny
coverage based on pre-existing conditions, where they
could charge women more than men, where families
with a loved one with a serious physical, intellectual or
developmental disability faced higher costs or were denied
coverage altogether, and where older adults paid higher
health care premiums based on their age. If he returns to
office, Trump would—all in his own words—*“terminate” the
Affordable Care Act with only “concepts of a plan” to replace
it. Put another way, Trump would strip 21 million people
who currently get health care coverage on the marketplace
of their coverage and kick millions more off of Medicaid.
Trump and Vance would put pregnant women and
people with pre-existing conditions—including those with
disabilities—into separate “high-risk pools,” where they
would be forced to pay astronomically high premiums to
receive basic care. Under their plan, more than 100 million
Americans with pre-existing conditions could be denied
coverage or charged thousands of dollars more for health
insurance coverage. Vice President Harris and Governor
Walz know we can’t go back to that.



CHAPTER 4

Lower Prescription Drug Costs

ice President Harris and Governor Walz believe that no American
should have to choose between filling their prescription and putting
food on the table. That’s why, as California’s Attorney General, the
Vice President held Big Pharma accountable for deceptive and
illegal practices, winning $7 billion on behalf of Americans in lawsuits
brought against their unsafe and unfair tactics.*® And that’s why Vice President
Harris, along with President Biden, took on Big Pharma and won. They lowered
out-of-pocket drug costs for millions of seniors by passing the Inflation
Reduction Act, which allowed Medicare to negotiate drug prices with big
pharmaceutical companies for the first time ever and placed a $2,000 cap on all
out-of-pocket drug expenses. In 2026 alone, American taxpayers are predicted
to save $6 billion on prescription drug costs and people enrolled in Medicare are
anticipated to save $1.5 billion in out-of-pocket costs, just from Medicare price
negotiation.* On top of that, the administration succeeded in capping insulin at
$35 for American seniors—many of whom, prior to the Inflation Reduction Act,
were paying as much as $400 a month for this lifesaving treatment.>° Because
of the Biden-Harris Administration’s leadership, the largest inhaler manufactur-
ers cut their prices for many patients to $35 a month, saving Americans who

need these devices to breathe hundreds of dollars a year.®*

Even with this important progress, Vice President Harris knows that there is
more work to do. Americans spend more than twice as much on prescription
drugs as citizens from many other countries do.** In fact, on average, Americans
pay two-and-a-half times more than citizens in other countries for the same
drugs.®® Nearly 10 million Americans report not taking their medication as

prescribed because of cost concerns.*>
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A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz will chart a New
Way Forward that not only protects these achievements but
builds on them by expanding the Inflation Reduction Act’s
cost-saving provisions to benefit all Americans.

Americans deserve the peace of mind that comes with

knowing that they can afford the medications they need.
Vice President Harris and Governor Walz will never stop
fighting to lower prescription drug costs for Americans.

Nearly 10 million Americans report
not taking their medication as
prescribed because of cost concerns.

They will:

*  Extend the $35 cap on insulin and $2,000 cap
on out-of-pocket costs to all Americans, not just
seniors. This action would bring significant relief for
middle-class Americans who struggle with their pre-
scription costs every day.

* Accelerate the speed of Medicare prescription
drug negotiations. This will build on the Biden-Harris
Administration’s work to allow Medicare to negotiate
the price of prescription drugs and cut the cost of some
of the most expensive and most commonly used drugs
by approximately 40 percent to 80 percent starting
in 2026.% Vice President Harris will allow Medicare to
accelerate the speed of negotiations so the prices of
more drugs come down faster.

¢ Increase competition and demand transparency in
the health care industry. Vice President Harris will
crack down on pharmaceutical companies that block
competition and abusive practices by pharmaceutical
middlemen who squeeze small pharmacies’ profits and
raise costs for consumers.
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Donald Trump and his allies want to undo all of the
progress we’ve made in lowering prescription drug
costs. His Project 2025 agenda calls for repealing the
Inflation Reduction Act, including the key provisions that
lower seniors’ prescription drug costs. Trump wants us to
go back to a world where millions of seniors have to choose
between filling their lifesaving prescriptions and buying
enough food for the month.






CHAPTER 5

Lower Energy Costs

Vice President Harris and Governor Walz
know that for working families to not just get
by, but get ahead, the cost of energy needs
to come down. That’s why Vice President
Harris proudly cast the tie-breaking vote
for the Inflation Reduction Act, which was
the single largest investment in energy
production in American history, and has
presided over historic progress in this sector.

Until recently, the United States regularly
consumed more energy than it produced,
requiring it to import energy from abroad,
elevating costs for working families, and
threatening our national security. Now,
thanks to the progress we've made under
the Biden-Harris Administration, America is
more energy secure and independent than
ever before, with record energy production.®®
America has been a net exporter of oil every
single month for the last three years,*” and
the gap between the amount of energy
America produces and the amount of energy
it consumes has never been greater.®® Prices
at the pump have been falling for consumers
and are approaching a three-year low.*®
And, the United States has secured these
achievements all while driving down
emissions from the power sector.t® All of this
is helping to power America now and further
our edge in investing in clean energy sources
and technologies.
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A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz will work to lower household energy costs
and create millions of new jobs, while tackling the climate crisis, protecting public lands
and public health, and holding polluters accountable to secure clean air and clean water for
all. They will also safeguard America’s energy security.

A Harris-Walz Administration will do this by continuing to invest in a thriving clean energy
economy and helping realize the full potential of those investments by cutting red tape so
that clean energy projects are completed quickly and efficiently in a manner that protects
our environment and public health. Since the Inflation Reduction Act was passed, companies
have already announced more than $265 billion in clean energy investments creating more
than 330,000 new jobs. As a result of these investments, national battery storage capacity
is projected to double in 2024,%2 solar module manufacturing capacity is going to be more
than five times higher in 2024 than just three years earlier,®® and wind energy production will
reach a record high in 2024.%* Today, U.S. energy production across a diverse set of sources,
including natural gas and renewable technologies, is at historic levels, and the Vice President
remains committed to supporting U.S. energy production growth so that we never again have
to rely on foreign oil.

In addition to increasing energy production, Vice President Harris and Governor Walz will
build on efforts to directly lower home energy costs for working families. Thanks to tax
credits on home energy technologies in the Inflation Reduction Act, more than 3.4 million
American families saved $8.4 billion in 2023. These tax credits can save families up to 30
percent off heat pumps, insulation, rooftop solar, and other clean energy technologies.
The Treasury Department estimates that as of May 2024 these tax credits were saving
applicable households around $5,000 per year.®® In addition, Vice President Harris has led
efforts to expand the Low Income Home Energy Assistance Program, securing more than
$22 billion to catalyze financial assistance for households across the country to help them
maintain safe and healthy indoor temperatures.®® As President, she will continue that work
to lower American families’ energy costs.

Vice President Harris and Governor Walz will also unlock upgrades, efficiencies, and faster
construction of a lower-cost and more resilient electrical grid to speed up deployment
of cutting-edge technologies that are critical to producing and distributing more energy,
providing resilience to climate disasters, and bringing down costs.
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LOWERING COSTS BY INVESTING
IN AMERICAN ENERGY

Thanks to the Inflation Reduction Act’s Production Tax Credit
for solar energy, Florida Power & Light (FPL) will refund its
5.8 million customers roughly $400 million. FPL is building
more solar projects across Florida as part of the country’s
largest solar expansion.

In Minnesota, Xcel estimated that the Inflation Reduction Act
could generate $1.4B in savings for its customers over the
next ten years.

In Wisconsin, WEC Energy Group added $2.4 billion to its
investment plan for renewable energy over the next 5 years
due in part to the Inflation Reduction Act. The company
estimates that the investments in renewables will save
customers roughly $2 billion over the long term.

Households that install an electric heat pump to heat and
cool their home are eligible for a tax credit of up to $2,000,
and can save an average of more than $500 per year on
energy bills.

Under the Inflation Reduction Act, families who make other
improvements to home energy efficiency can receive up to
$1,200 per year in total tax credits, including up to $500 for
doors, $600 for windows, $150 for a home energy audit,
and 30 percent off the cost of new insulation.

Families who install rooftop solar or battery storage are
eligible for a tax credit worth up to 30 percent of the cost
of the installation while also saving almost $400 per year
on energy bills.

SOURCE The White House. “FACT SHEET: One Year In, President Biden’s Inflation Reduction
Act is Driving Historic Climate Action and Investing in America to Create Good Paying Jobs

and Reduce Costs.” August 16, 2023. https://www.whitehouse.gov/briefing-room/statements-
releases/2023/08/16/fact-sheet-one-year-in-president-bidens-inflation-reduction-act-is-
driving-historic-climate-action-and-investing-in-america-to-create-good-paying-jobs-and-
reduce-costs.



CHAPTER 6

Lower Costs by Protecting
Consumers From Fees and Fraud

Too many American families struggle with the added burden of junk fees,
scams, and fraud. These practices are costly. For example, junk fees—
the hidden fees that are often tacked on to airline, hotel, entertainment,
cable and other bills but that don’t show up until the very end of the
transaction—distort competition and lead to customers paying more. The
average household pays more than $650 in junk fees annually, costing a
cumulative $90 billion or more across the economy.?® Vice President Harris
and Governor Walz will stand up for Americans by making sure that they
are not being scammed or swindled out of their hard-earned savings.

A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris has a long history of fighting for consumers. As Attorney General of California,
she stood up to bad actors when they were ripping people off. Her Mortgage Fraud Strike Force
helped to target scams, predatory lending, and deceptive marketing.®® She also worked to protect
seniors from abuse and fraud by educating them about risks and the legal protections they are
entitled to. As San Francisco’s District Attorney, she also prosecuted elder fraud cases.

Under her leadership as Vice President, the Administration has launched a historic effort to crack
down on junk fees and save consumers time and money.” This includes rules to ban junk fees
across the board™ and make it as easy to cancel a subscription as it is to subscribe.” The
Department of Transportation, Consumer Financial Protection Bureau, and other agencies are
also fighting junk fees. The Council of Economic Advisers recently estimated that just the actions
undertaken by the Consumer Financial Protection Bureau will save Americans nearly $20 billion
per year going forward.”

A Harris-Walz Administration will fight to protect American consumers. They will continue to take
on the everyday hassles that waste Americans’ time and money, whether these be subscriptions,
insurance claims, or other types of customer service doom loops and dead ends. They will also
continue the work to eliminate junk fees and ensure their disclosure, and robustly address scams
of all kinds from robocalls and texts to financial fraud, particularly those that target seniors.
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Build an Opportunity
Economy to Help
Americans Get Ahead
and Build Wealth
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CHAPTER 7

Help Americans Buy a Home
and Afford Rent

ice President Harris knows that a house is more
than a home—it represents financial security and
an opportunity to build intergenerational wealth.
Economists agree that expanding the supply of
housing and increasing access to homeownership
are two of the most central challenges for lowering
household costs and creating opportunity for economic
mobility and wealth creation. Over the past 15 years,
following the global financial crisis, housing supply in the
United States has significantly lagged behind demand.

This negative trend accelerated under Donald Trump’s
administration, creating a shortfall of nearly 3 million
affordable homes that has pushed up prices and made it
harder for Americans to buy their first homes.™ For too long,
American homebuilders have focused too much on the
upper end of the housing market and built too few homes
that first-time homebuyers can afford to purchase.” While
total housing units completed are up 44 percent from
before the pandemic, and apartment completions will
hit record levels this year—a trend that is helping to slow
rent price growth across the country—solving this crisis
will take a significant new mobilization to build supply and
bring down housing costs.”™



A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

MAKING THE MOST SIGNIFICANT EFFORT TO EXPAND HOUSING SUPPLY SINCE WORLD WARII

Experts agree that Vice President Harris’s plan will boost supply to help reduce costs for
renters and homeowners. The President of the National Housing Coalition called Vice President
Harris’s plan “detailed, serious, and impactful.””” The Chief Economist of Moody’s Analytics
described the plan as “the most aggressive supply-side push since the national investment
in housing that followed World War 11."® And the National Association of Homebuilders said
her plan will “help builders to construct badly needed new homes and apartments.””

1. Unlocking 1.2 million new affordable
rental homes through historic incentives
for the private sector.

As the demand for affordable housing continues to outstrip
supply, the Census Bureau has reported that more than 21
million American renter households spend more than 30
percent of their income on rent—representing almost half
of the renting households in the country.®° That’s more than
double the share that had a similar rent burden in 1960.8

The most significant existing federal policy lever to address
the affordable housing crisis is the Low-Income Housing
Tax Credit (LIHTC), a tax credit that helps make it financially
viable for private and non-profit developers to build
affordable rental housing. This program works by helping
developers cover the large upfront costs that come with
building affordable units. Vice President Harris will unlock
the potential of the building industry by expanding this
proven tax credit to significantly expand affordable rental
supply by more than 1.2 million new affordable homes,
which will reduce rental prices. By passing a historic
expansion of the LIHTC program, Vice President Harris will
unlock the full potential of America’s building sector to
provide an affordable rental home to every American
who needs one.
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2. Creating a new tax credit to rehabilitate
affordable housing for homeowners who
want to stay in their communities.

There are currently no federal tax incentives to help
homeowners rehabilitate their homes and keep them
affordable, nor to support the construction of affordable
homes that will be owner-occupied. As a result, fewer
new homes are constructed in distressed communities,
and a lack of resources results in existing homes falling
into disrepair, sometimes trapping these communities in
a downward spiral.

Vice President Harris would fill this gap by creating a new
Neighborhood Homes Tax Credit, which would support
the new construction or rehabilitation of over 400,000
owner-occupied homes in lower income communities.
As with the LIHTC program, each state would receive an
allocation of Neighborhood Homes Tax Credits that would
then be allocated to specific projects, calculated based on
the amount of credit needed to make a construction or a
preservation project in a particular community financially
viable. The credit would only be available for single-family
affordable homes that will be occupied by the owner, with
the goal of supporting individuals or families that wish to set
down roots in a community—not supporting private equity
homebuyers that simply seek to turn a profit.
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Housing Units Completed Show Major Progress
but 3M Deficit Remains
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3. Building up supply through the first-ever
tax incentive for building affordable homes
for first-time homebuyers.

For decades, the United States has failed to build enough
affordable homes for first-time homebuyers to keep up with
demand, making it harder for them to enter the market. In
the 1970s, the construction of these homes averaged more
than 400,000 per year, compared with the 55,000 new
entry-level homes completed each year throughout the
2010s.82 Moody’s finds that, even as the building of new
homes reached record levels in 2023, “homebuilding has
been at the higher end of the housing market. Demand
by higher-income and wealthy households has been much
stronger, and the higher house prices and rents that builders
can charge these households have been a strong incentive
to build more. The margins that builders could get from
building affordable housing have been too low to incent
the investment, with pricing too low to adequately clear
the high fixed costs of building.”s®

Vice President Harris is proposing
the first-ever tax cut specifically
targeted at encouraging homebuilders

to build affordable homes for first-
time homebuyers.

That's why Vice President Harris is proposing the first-ever
tax cut specifically targeted at encouraging homebuild-
ers to build affordable homes for first-time homebuyers.
This would provide significant tax relief for homebuilders
who build homes sold to working families and meaning-
fully change the economics of building homes that are
within reach for younger families. This would complement
the Neighborhood Homes Tax Credit, which encourages
investment in homes that would otherwise be too costly or
difficult to develop or rehabilitate. The National Association
of Homebuilders commended this proposal, noting that it
will “help builders to construct badly needed new homes
and apartments.”®
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4. Launching a $40 Billion Local Innovation
Fund for Housing Expansion

While it is critical to have national incentives to build more
homes and rental housing, state and local regulations can be
a barrier to building more. Vice President Harris’s plan would
provide state and local governments, and private developers
and homebuilders, funds to invest in innovative strategies to
expand the housing supply. This could include financing the
construction of new housing paired with efforts to reduce
regulatory burden and cut red tape, employing innovative
building and construction techniques to lower costs, and
using self-sustaining financing mechanisms to scale new
housing construction. This will be a results-driven innovation
fund with one core requirement: state and local governments
must show that they will deliver results in building rental
properties and homes that are affordable. Simultaneously,
Vice President Harris will continue working to facilitate mass
transit-oriented development and energy efficient homes to
lower costs.

Vice President Harris cast the tie-breaking vote to pass
the American Rescue Plan, which showed that state and
local governments can build innovative affordable housing
developments and offer the creative answers needed to
address the affordable housing crisis. State and local gov-
ernments invested recovery funds to build new and refurbish
affordable housing through innovative investments.

For example:

* The State of Nevada and Clark County are using
these funds to build and refurbish several thousand
units of affordable housing,®® including a significant
number of senior apartments, as part of the state’s
largest ever investment in affordable housing.®®

*  The City of Milwaukee’s Homes MKE program is
renovating vacant houses in the city’s inventory of
tax-foreclosed residential properties.’”

* Pennsylvania’s program to build and rehabilitate
thousands of affordable units is putting these funds
to work in building and preserving multi-family rental
units and repairing moderate income Pennsylvanians’
homes through the Commonwealth’s innovative “Whole
Home Repair Program.”s®
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LOWERING COSTS BY TAKING ON ABUSIVE CORPORATE LANDLORDS

1. Taking on algorithmic price fixing, which distort
markets, and ending unfair practices that help large
corporate landlords dramatically raise rents.

Large corporate landlords have increasingly used private
equity—backed price-setting tools to dramatically raise
rents in communities across the country. During the
pandemic, many landlords of large multi-family units
used these price-setting tools to institute dramatic rent
increases. These services are centered around increasing
landlord yield and pushing their pricing power. They can
increase profit margins by raising rents, even if it means
more apartments are vacant. One major price-setting
company bragged that their rent-setting software was
“driving” significant rent increases—noting that few land-
lords would be “willing to actually raise rents double digits
within a single month by doing it manually.”®®

That’s why Vice President Harris is calling on Congress to
pass the Preventing the Algorithmic Facilitation of Rental
Housing Cartels Act, to crack down on companies that
contribute to surging rent prices by making these unfair
practices illegal under antitrust laws.
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2. Stopping Wall Street investors from buying
up and marking up homes in bulk.

Community after community feels taken advantage of by
Wall Street investors and corporate landlords who have
bought thousands of single-family homes during recent
downturns. The “share of investor purchases” made by large
investors with portfolios of 100 properties or more grew from
14 percent in September 2020 to 26 percent in September
2021, according to the Joint Center for Housing Studies.®° In
2021, large institutional investors bought 28 percent of homes
in Texas and 19 percent in Georgia (including 25 percent of
purchases in Atlanta).®* Research from the Urban Institute
finds that large corporate investors “may file for eviction
more frequently than local owners with smaller portfolios.”®?
Further, large institutional investors disproportionately buy
up homes in communities of color and low- and moderate-
income communities. The National Association of Retailers
found that “the median price of properties purchased by in-
stitutional buyers in 2021 was typically 26 percent lower than
the state median prices,” and that institutional homebuyers
disproportionately bought homes in Black communities, “with
twice as many Black households in markets with higher share
of institutional buyers.”*®

That's why Vice President Harris is calling on Congress to
pass the Stop Predatory Investing Act, to curtail these
practices by removing key tax benefits for major investors
that acquire large numbers of single-family rental homes.



1.
EXPANDING HOMEOWNERSHIP WITH HISTORIC $25,000 DOWN-PAYMENT
ASSISTANCE FOR FIRST-TIME HOMEBUYERS.

Many Americans work hard at their jobs, save, and pay their rent on time month after month.
But they cannot save enough, after paying their rent and other bills, to save for a down
payment—denying them a shot at owning a home and building wealth. As Vice President
Harris's plan starts to expand the supply of entry-level homes, she will, during her first term,
provide working families who have paid their rent on time for two years and are buying their
first home up to $25,000 in down-payment assistance, with more generous support for
those whose parents did not own a home.

There’s no question that saving up enough to afford a down payment is often the most
significant barrier for first-time homebuyers. Some first-time homebuyers can rely on family
help for their down-payment: between 20 percent and 30 percent of first-time homebuyers
today use a gift or loan from their family or friends.®* But for millions of Americans, working
hard year after year and making their rent payments on time, homeownership feels far out
of reach because they cannot accumulate the tens of thousands of dollars in down-payment
savings needed for a home purchase.

More than two-thirds of renters identify
saving enough for a down-payment
as a barrier to buying a home.

More than two-thirds of renters identify saving enough for a down-payment as a barrier
to buying a home.®® For a significant number of first-time homebuyers, up to $25,000 in
down-payment assistance will mean the difference between closing on a first home and
simply paying rent year after year with no end in sight. The Urban Institute found that
down-payment assistance has become such an important part of the “post-Great Recession”

housing finance scheme that by 2019 “nearly three-quarters of the single-family mortgages’
from state Housing Finance Agencies used down-payment assistance.*®

Recently we have seen federal resources used by states and local governments that provide
more examples of successful and life-changing down-payment programs, like the Detroit
Down Payment Assistance Program, which is providing more than 700 working Detroit
renters with access to up to $25,000 for down payment assistance to buy their first
home.®” Numerous other places from the state of Nevada to cities like Louisville, Kentucky;
Greenbelt, Maryland; and Riverside County, California, are investing these funds to pilot

or expand down-payment assistance.
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With Vice President Harris’s plan, millions of renters would be able to buy their first homes.
Moody’s estimates that Vice President Harris’s housing plan would close the affordable
housing gap and lead to a historic 11.7 million more first-time homebuyers, including
2.75 million first-time Black and Latino homeowners. This is 3.2 million more first-time
homebuyers and 1 million more Black and Latino first-time homebuyers than would take
place without the Harris-Walz plan.

This proposal builds on the Biden-Harris Administration’s work to reduce barriers to
homeownership based on medical debt and limited credit history. The Administration sought
to recognize renters who regularly pay their rent on time, by incorporating a borrower’s
positive rental payment history into the analysis for first-time homebuyers to qualify for
Federal Housing Administration (FHA) loans that are underwritten by the federal govern-
ment. The addition of positive rental history allowed FHA's credit evaluation to be more
comprehensive and equitable, enabling additional first-time homebuyers to qualify for FHA
loans. In addition, Vice President Harris spearheaded work to prohibit medical bills from
being included on credit reports, because the burden of medical debt and its impact

on credit reports should not restrict access to housing.

With Vice President Harris’s plan,
millions of renters would be able
to buy their first homes.

Donald Trump—on the other hand—spent his career keeping the rent high and putting
homeownership out of reach. As a landlord, he was sued by the Justice Department for
turning away Black tenants.®® Then he tried to force people out of their affordable homes
so he could charge higher prices.®® It's no surprise that, as President, he tried to gut rental
assistance and raise homeowners’ monthly mortgage payments. He tried to triple rents on
the poorest Americans in federally subsidized housing—including low-wage workers, the
elderly, and people with disabilities—putting 1 million children at risk of homelessness. Now,
his Project 2025 agenda would further slash rental assistance by placing “maximum term
limits” on rental assistance programs.

Trump’s Project 2025 agenda would also make it harder for many low- and middle-income
families—predominantly first-time homebuyers and many of them people of color—to
purchase a home. It would increase mortgage insurance premiums on many Federal Housing
Administration (FHA)—backed loans—or those loans with a small down payment. On top of
that, his Project 2025 agenda would charge 850,000 families $800 more each year by
rolling back the Biden-Harris Administration’s action to reduce the insurance premium
for FHA-insured mortgages.

If he returns to office, Trump will continue working to enrich himself and his wealthy friends
at the expense of working people. He would drive up mortgage premiums by $1,200 a year
for American families by privatizing Fannie Mae and Freddie Mac, government-sponsored
enterprises that have long guaranteed the loans of middle-class Americans.®® Trump and
his allies at Project 2025 would hand a payday to his wealthy friends who would benefit from
privatization—at the expense of working families.
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Harris Plan leads to spike in First-Time Homeownership #s
including Black and Hispanic First-Time Homebuyers
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CHAPTER 8

Invest in the Small Businesses
That Drive Growth, Innovation, and Jobs

mall businesses and entrepreneurs—neighborhood
shops, high-tech startups, small manufacturers,
and more—are the engines of our economy.
Small businesses employ half of all private-sector

workers—more than 60 million Americans.'®* Since
2019, small businesses have created 70 percent of net
new jobs, adding trillions of dollars to the U.S. economy.'®?
Throughout her career, Vice President Harris has champi-
oned policies that reward ambition and hard work by
increasing access to capital and investing in small businesses,
particularly in communities that have too often been over-
looked. As Vice President, she established the Economic
Opportunity Coalition, a historic public—private partnership
that is investing tens of billions of dollars to create opportunity
and wealth in historically underserved communities. And as
Senator, she secured a transformative $12 billion for Community
Development Financial Institutions and other community
lenders, providing capital to small businesses in low- and
moderate-income communities, both urban and rural, and in
Indian Country.



Under Vice President Harris and President Biden’s
leadership, entrepreneurship continues to surge,

with a record 19 million new business applications.
New business applications averaged 430,000 per month
in 2024, 50 percent more than in 2019. Entrepreneurs
are growing more diverse: 43 percent of self-employed
Americans are female, more than ever before, and Black,
Asian, and Hispanic shares of self-employed Americans
are near all-time highs.}°® Additionally, Black and Latino
business-ownership rates are both growing at the highest
levels in 30 years, and the number of SBA-backed loans to
both Black-1** and Latino-owned businesses has doubled
between FY 2020 and FY 2023.1%° Loans and federal con-
tracts to Asian American-owned small businesses are also
on the rise and Vice President Harris is working to provide
these businesses access to capital, including by launching
the largest-ever direct Federal investment in small business
incubators and accelerators—which funded efforts led by
the Asian/Pacific Islander American Chamber of Com-
merce and other important incubator organizations.°®
While progress has been made, Vice President Harris
recognizes that there is more work to be done to help
small businesses grow and succeed.

Share of Small Businesses Expecting
Higher Revenue and Planning to Invest
More in Next 12 Months

Percent of Surveyed Small Businesses 2024
75 Q2

65
Percent Expecting
Higher Revenue
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2024
Q2
45
Percent Planning
to Increase
Investment

35

25
2020 2021 2021 2022 2022 2023 2023 2024
Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2

SOURCE U.S. Chamber of Commerce/MetLife
Small Business Index; Department of Treasury

Van Nostrand, Eric. “Small Business and Entrepreneurship in the Post-COVID Expansion.”

U.S. Department of Treasury. September 3, 2024. https://home.treasury.gov/news/featured-

stories/small-business-and-entrepreneurship-in-the-post-covid-expansion.

New business applications
averaged 430,000 per
month in 2024, 50 percent
more than in 20109.
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A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

The Harris-Walz plan would:

* Set goal of 25 million new business applications

e  Call for expanding the startup expense deduction
from $5,000 to $50,000

¢ Cutred tape, including by making it easier for small
businesses to file taxes and removing unnecessary
or excessive occupational licensing requirements

THE HARRIS-WALZ PLAN FOR INNOVATION

AND ENTREPRENEURSHIP

Vice President Harris and Governor Walz will lift up small
businesses and entrepreneurs, promote innovation, boost
growth, and build wealth for the middle class. They will launch
an ambitious plan to encourage 25 million Americans to take
the first step toward starting a new business during the next
four years, take on the everyday obstacles and red tape that
can make it harder to grow a business, and drive economic
growth all across America.

Setting a Goal to Launch a Record
25 Million Applications to Launch New
Businesses in the Next Four Years

Starting a business is an act of optimism in America’s
economic future. Small businesses are responsible for most
of the net job creation for Americans over the last decade.”
Vice President Harris knows that with the right policies, we
can give millions more Americans the confidence to take
part in our long history as a nation of entrepreneurs. As Vice
President, Kamala Harris led the Administration’s effort to help
small businesses and entrepreneurs access billions of dollars
in capital, driving growth in underserved communities across
the country. She and Governor Walz will build on that success,
setting a goal of 25 million new business applications by
America’s entrepreneurs in their first term—exceeding the
record 19 million new business applications already seen under
the Biden-Harris Administration. Reaching Vice President
Harris's goal would mean 10 million more new business
applications than Donald Trump saw during his term. And
importantly, it would continue the needed progress to reverse
the pre-pandemic trend of declining business dynamism?®
that had reduced productivity growth,'°® and kick-start a
further revival in more young, small, and innovative firms.1*°
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Helping More Entrepreneurs, Founders,
and Innovators Start Up Their Businesses

Helping Entrepreneurs Get Their Ideas Off the Ground
With a $50,000 Deduction for Startup Expenses—a
Ten-Fold Increase. Entrepreneurs need to have access to
capital to launch their ideas. New small businesses spend an
average of $40,000™ to get set up during their first year of
operations. To help give small businesses, entrepreneurs, and
founders the confidence to make the investments they need
to get off the ground, a Harris-Walz Administration will call for
expanding the startup expense deduction from $5,000 to
$50,000—and allow new businesses the flexibility to use the
deduction immediately or in a future year to help reduce their
taxes when they start to make a profit. For example, a small
business that takes a loss in its first year can wait until future
years to claim this deduction.

Supporting New Businesses and Entrepreneurs in
Domestic Manufacturing and Advanced Industry.

With the historic manufacturing and innovation renaissance
spurred by the Biden-Harris Administration, we must
continue to drive growth for small U.S. manufacturers,
suppliers, and other businesses. Vice President Harris and
Governor Walz are proposing to fund a network of new and
existing federal, state, local, and private business incubators,
and small business innovation hubs. This will be designed to
help small businesses and local suppliers reap the broader
benefits of investments in semiconductor factories,*? Tech
Hubs,**® and more—everywhere from Wisconsin to New

Hampshire to Arizona. Incubators will help small businesses
and local suppliers access technical assistance, capital, and
customers to start or expand their business. Hubs will help
advanced manufacturers commercialize by connecting them
to contracts and clients, national laboratories and federally
funded research facilities, technical assistance, and funding.
This network will draw from both existing and new federal,
state, and local programs and be designed to work with the
private sector to strengthen the competitiveness of U.S.
manufacturing. These targeted proposals to encourage new
business growth are closely aligned with Vice President Harris
and Governor Walz's plans to remove other barriers that com-
monly prevent hard working Americans from taking a risk and
starting a new business.

They will tackle health care costs that can keep Americans—
especially those with pre-existing conditions—from launching
a new business venture, by protecting the Affordable Care Act
and its critical support for entrepreneurs and small business-
es. They will make permanent the premium tax credits that
are saving an average of $800 per year for millions of small
business owners who get insurance from the ACA market-
place,** and they will work with states to forgive medical
debt. They also have a plan—the boldest in a generation—to
lower housing costs and support aspiring homeowners,
helping give potential entrepreneurs the financial stability
they need to start a business and hire workers.

This network will draw from both
existing and new federal, state,
and local programs and be designed
to work with the private sector to
strengthen the competitiveness of
U.S. manufacturing.
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The number of startups has recovered to its
pre-Great Recession level for the first time

Number of firms under 1 year old,
March 1994-March 2023

550K
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Recession Level
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SOURCE Authors'’ analysis of U.S. Bureau of Labor Statistics, “Business Employment
Dynamics: Table 1-B-F: Annual gross job gains and gross job losses by age and base
size of firm,” available at https://www.bls.gov/bdm/ (last accessed February 2024);
U.S. Bureau of Labor Statistics, “Labor Force Statistics from the Current Population
Survey,” available at https://www.bls.gov/cps/ (last accessed February 2024).

Chart: Center for American Progress

Duke, Brendan. “Entrepreneurship, Startups, and Business Formation Are Booming
Across the U.S.” Center for American Progress. March 18, 2024. https://www.
americanprogress.org/article/entrepreneurship-startups-and-business-formation-are-
booming-across-the-u-s

Helping Small Businesses Expand and Grow Jobs

Launching a Small Business Expansion Fund to Help
Entrepreneurs Grow Their Businesses and Create Jobs
With Low- or Zero-Interest Loans. Small businesses and
entrepreneurs fuel growth and jobs. Too often, however, a
small business may be concerned about the time it takes to
generate the revenue needed to make initial loan payments.
This new fund would enable community banks and
community development financial institutions (CDFIs) to
cover interest costs while small businesses are expanding.
This fund will help get accessible and affordable capital to
those small businesses who want to locate, innovate, and
create jobs in communities across the United States.

Allocate One-Third of Federal Contract Dollars to Small
Businesses. Contracts to provide goods and services for
the federal government can help small business owners
build generational wealth and hire workers by providing
sustained funding. Under the Vice President’s leadership,
the Biden-Harris Administration set new records for
contracting with small businesses by dedicating more than
28 percent, or nearly $179 billion, of federal contract
dollars to small businesses in FY 2023.1° However, rural
small businesses are awarded less than 2 percent of federal
procurement dollars, even though they make up more than
11 percent of overall U.S. small businesses.™® A Harris-Walz
Administration will expand contract opportunities for rural
and other underserved small businesses by directing a goal
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of one-third of federal contract dollars to small businesses
by the end of her first term in office.

Cutting Red Tape. Vice President Harris and Governor Walz

are also focused on removing barriers that unnecessarily hold
businesses back. Many regulations are essential to fairness,
stability, and safety, but too many businesses cannot recruit
the workers they need, set up their shop, or expand their

companies across states because of outdated or patchwork
regulations. A Harris-Walz Administration will address that by:

*  Making It Easier for the Smallest Businesses to File
Taxes. Around one in three small business owners spend
over a week filing taxes, and two in three spend at least
$1,000 each year to do so. A Harris-Walz Administration
will work to develop a standard deduction in the tax
code—like the one available to individual filers—that can
save small businesses time and money by simplifying
filing and giving entrepreneurs peace of mind that they
are tax compliant.

* Reducing the Barriers of Excessive Occupational
Licensing Requirements. Entrepreneurs and small
businesses operating in multiple states or attracting
workers from different states may have to get different
occupational licenses in each state or rely on a work-
force that has to get different occupational licenses
in each state. Vice President Harris and



Governor Walz will work to reduce this burden by
supporting grants to states to reduce unnecessary barri-
ers to getting licensed, expand multistate

licensing agreements to recognize substantially similar
credentials, and speed implementation of multi state or
universal licensing recognition. And they will help expand
programs like Registered Apprenticeships that lead to
nationally recognized credentials that are portable across
states. They will also instruct federal agencies to review and
remove unnecessary licensing requirements and continue
to reduce licensing burdens for military spouses, who often
move across state lines, through further implementation of
the Military Spouse

Licensing Relief Act signed by President Biden. And they
will work to support veterans, who too often

are unable to use military occupational training and experi-
ence for civilian work.

¢ Modernizing the Federal Government for Small
Businesses and Entrepreneurs. Vice President Harris
will direct her administration to launch an initiative that
modernizes outdated regulations and cuts unnecessary
red tape that makes it hard for small businesses and
entrepreneurs to apply and receive federal funding and
other support.

* Encouraging States and Local Governments to Cut
Red Tape. A Harris-Walz Administration will encourage
state and local governments to reduce burdensome
regulations for small businesses, like simplifying
business licensing; expediting review of building, public
way, and health permit applications; streamlining
professional licensing; and modernizing reporting and
compliance requirements. They would do this by
leveraging federal funding and encouraging states
to standardize regulations across jurisdictions to
streamline processes for businesses.

Investing in All of America. Opportunities to turn a good
idea into a new small business should not be limited to
those with connections to big banks or to those in just a few
big cities that have traditionally attracted venture capital
dollars. That's why Vice President Harris has been fighting to
support small businesses in middle America, rural areas, and
underserved communities across the country. As a Senator,
she created a new program to expand access to capital in
underserved communities through Community Develop-
ment Financial Institutions (CDFIs). As Vice President, she
championed efforts to get more financing and venture
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capital to all communities and oversaw the Biden-Harris
Administration’s initiative to connect more communities of
color and rural Americans to affordable and reliable high-
speed internet. A Harris-Walz Administration will help new
and existing businesses scale their operations by:

*  Expanding Venture Capital and Innovative Financing
to Small Businesses in Rural America, Middle
America, and Underserved Communities. Vice
President Harris will work to re-capitalize and expand
the Treasury Department’s pathbreaking small business
financing program, the State Small Business Credit
Initiative (SSBCI)—which lifts up entrepreneurs and
founders in rural America, middle America, and
underserved communities. Under Vice President
Harris’s leadership, this program was built out in the
American Rescue Plan to catalyze $3 billion in funding
for equity and venture capital to entrepreneurs across
the country—so talent can take root anywhere in
America. Vice President Harris is calling for additional
funding to expand on proven ways to provide
financing and venture capital to entrepreneurs and
small business owners in all of America, while increasing
the capacity of lenders like CDFls to provide such new
financing to small businesses.

* Expanding the Rural Partners Network Nationwide
to All States and Territories. Communities and small
businesses across America’s heartland have federal
resources available to them that are often too difficult
to access. Vice President Harris and Governor Walz will
build on the pilot Rural Partners Network launched by
the Biden-Harris Administration to make sure folks are
getting access to the information they need across
every state and territory. This will help entrepreneurs
and economic development projects identify and
successfully apply for federal funds.

Vice President Harris and Governor Walz believe in the
hope that every small business inspires and will help
these enterprises get off the ground and drive American
prosperity and growth. Trump, by contrast, went out of
his way to make it harder for small businesses and
entrepreneurs to thrive. He made it easier for predatory
lenders to charge high interest rates, tried to cut programs
to support innovative startups, and directed pandemic
relief funds away from smaller firms to large and well-
connected corporations.
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The number of businesses grew

in 85 percent of counties

Percentage increase in the number of private
business establishments by county, 2019-2023
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CHAPTER 9

Invest in American Innovation
and Industrial Strength Powered
by American Workers

merican manufacturing is essential to rebuilding
the middle class. Disinvestment in manufacturing
communities, policy choices that facilitated
outsourcing, and corporate decisions to

deprioritize long-term supply chain resilience
hollowed out American manufacturing leading the U.S.
share of global manufacturing to decline from 25 percent

in 1997 to 17 percent in 2021. This decline led the United
States to stop producing some of the most advanced
products such as semiconductors, which the U.S. went
from producing 37 percent of to 12 percent over a similar
period. As aresult, American manufacturing communities
suffered, jobs were lost, and our country was left vulnerable
to disruptions of critical goods and inputs. Recent supply
chain disruptions have laid bare the dangers of outsourced,
overly brittle supply chains and the need for the United
States to reinvest in its domestic industrial base. Whether
it was shortages of semiconductors, snarled shipping lanes,
or formula disruptions, a new direction was needed.

It also made clear that a New Way Forward was needed for
manufacturing workers.



In response, Vice President Harris worked with President
Biden and Congress to pass the most monumental set of
investments in American manufacturing in generations.
Collectively, the Bipartisan Infrastructure Law, the CHIPS
and Science Act, the Inflation Reduction Act, and the
American Rescue Plan have catalyzed more than $900 billion
of investments in manufacturing and related sectors.™” These
investments span the full range of American industry, from
automobile assembly lines, to broadband infrastructure,
to semiconductors and clean energy technology.’® And
President Biden and Vice President Harris took decisive
actions to help American industry and workers reap the
benefits of these investments: toughening implementation
of the Buy American Act and creating a Made in America
office in the Office of Management and Budget to establish
effective oversight.

As a result, we have seen manufacturing jobs return to the
United States. Donald Trump presided over the decline of this
sector, losing an additional 178,000 manufacturing jobs by the
end of his presidency, while the U.S. has already added over
700,000 manufacturing jobs under Vice President Harris, with
many more to come as additional projects come online.t*®
Construction of new manufacturing facilities has already
doubled, and the communities that have benefited the most
are many of the same ones that were hit the hardest by the
manufacturing decline—over 80 percent of the communities
receiving new investments saw their manufacturing sectors
shrink in the last two decades.’*® And in 1,000 “left-behind
counties,” jobs grew four times as fast under the Biden-Harris
Administration as under Trump, the strongest period of
job creation for those communities since the turn of the
21st century.’? Some of the greatest beneficiaries of this
revitalization will be those Americans without college
degrees, as the vast majority of jobs won't require a degree.'?
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A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz will sharpen America’s edge in sectors that
are critical for our economic and national security. They will create an America Forward
strategy to jumpstart a new era in American industry, by developing, manufacturing, and
deploying technologies and manufacturing them at scale. This strategy will focus both on
clean iron and steel—modernizing a traditional area of American strength—and emerging
technologies essential for future American competitiveness including biomanufacturing,
Al, aerospace, data centers, and clean energy. Their strategy includes both investing in
emerging technologies and modernizing traditional industries. It will also encourage innovative
technologies like Al and digital assets while protecting our consumers and investors.

Their transformational America Forward tax credit will be targeted at investment and job
creation in key strategic industries. It will be structured as tax credits that prioritize doing
right by American workers, protecting the right to organize and supporting investments that
take place in longstanding manufacturing, farming, and energy communities. The types of
investments that would benefit from the tax credit include:

e Critical Industries of the Future: Vice President Harris and Governor Walz’s
America Forward strategy is designed to maintain and extend America’s strategic edge
in industries of the future—like modernizing and reducing emissions in steel and iron
production, developing biotechnology that can help produce critical medicines and
new sustainable materials, building new data centers for Al, expanding clean energy
manufacturing and innovation, revitalizing America’s semiconductor industry, and
investing in aerospace, autos, and other forms of transportation. America cannot
sit on the sidelines and cede leadership to nations like China, jeopardizing our
national security.

¢ Investments That Bring All Areas and Workers Along: The America Forward tax
credits will provide significant additional benefits to investments made in longstanding
manufacturing, farming, and energy communities, especially to those who commit to
retool or rebuild an existing facility. These new tax credits will also reward companies
that engage with industry, workers, unions, and communities to protect jobs, including
in light of increasing automation, as well as companies that develop plans to hire exist-
ing workers at comparable wages. There will be a special focus on rewarding reinvest-
ment, retooling, and rehiring in longstanding steel and iron communities like those in
Pennsylvania’s Mon Valley.
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Vice President Harris and Governor Walz will make generational investments to develop
and secure America’s research base. Vice President Harris and Governor Walz know that
America’s edge in the development of new technologies derives from our ability to lead in
basic research while also commercializing at scale. They are proposing a historic investment
to shore up our national and economic security by making sure the United States—not
China—leads in Al by scaling up and making permanent the National Artificial Intelligence
Research Resource, a shared research infrastructure to give startups and researchers
access to the most advanced computing power, data, and analytical tools, to surge
responsible discovery and innovation in Al. They will also continue the commitments set
forth in the 2023 Al Executive Order to strengthen innovation and competitiveness, protect
workers and consumers as technology advances, and develop a skilled federal Al workforce.

Vice President Harris and Governor Walz will push America to build more—and faster—
by cutting red tape. They know that it takes too long to build in America, and they support
reforms so that projects are completed more quickly and efficiently, reflect community input,
and protect our environment and public health. Thanks to Vice President Harris’s leadership,
we've already made tremendous progress in accelerating new manufacturing projects
with strong community buy-in. The Vice President cast the tie-breaking vote to secure

Thanks to Vice President Harris’s
leadership, we’ve already made
tremendous progress in accelerating
new manufacturing projects with
strong community buy-in.

funding under the Inflation Reduction Act to speed permitting review, helped finalize a rule
to streamline the National Environmental Policy Act review process, and pushed to increase
the number of projects that qualify for the simplest form of environmental review so that
agencies can expedite projects that will lower costs without harming the environment. And
companies’ investments in new manufacturing construction projects have doubled—
reflecting businesses’ confidence that their investments will pay off. When these projects
are completed, businesses can hire and fill these factories with workers.

Now, we must push for projects to stay on track and finish on time, so America can keep
moving forward. A Harris-Walz Administration will be laser-focused on accelerating projects
and unleashing the full potential of American industry by cutting red tape that slows projects
down, including through permitting reform.
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Vice President Harris and Governor Walz will also fight
for a level playing field with China and other global
competitors. The America Forward tax credit will invest
tens of billions to position the United States to compete and
win in the 21st century. Vice President Harris won't let other
countries such as China undermine those investments in
our workers and U.S. manufacturing. The Biden-Harris
Administration has stood up to China when it breaks the
rules—including when China has threatened American
workers and businesses by engaging in unfair trade practices
such as flooding the global marketplace with artificially
low-priced goods or engaging in forced technology transfers
or intellectual property theft. As President, she will not
hesitate to take action when our workers and businesses
are threatened, whether it is in shipbuilding, electric vehi-
cles, or intellectual property. She believes in upholding and
strengthening international economic rules and norms that
protect fair trade and create predictability and stability.

Vice President Harris and Governor Walz will make
many of the jobs their Opportunity Economy creates
available to those without a college degree. For too
long, our nation has recognized only one path to success:

a four-year college degree. Vice President Harris and
Governor Walz believe that anyone with the skills to do a
job should be able to get it regardless of their degree status.
They will address barriers holding back workers without a
college degree from working in roles that they deserve and
earning a good salary where they live.

They will also do their part to open up opportunity by
eliminating four-year degree requirements that are not
needed for half a million federal jobs. They will challenge
the business community to step up, too, by providing clear
pathways to jobs without imposing unnecessary degree
requirements. They will encourage the private sector to
work with unions, school districts, community colleges,
governors, and mayors on Registered Apprenticeships,
pre-apprenticeships, joint labor-management partnerships,
and creative public-private efforts to open these pathways.
And they remain committed to cutting red tape by reducing
barriers to occupational licensing across state lines. At the
same time, they will also continue to strengthen America’s
STEM education so that, for jobs that do require certain
types of training, we are preparing the next generation of
researchers to compete globally.
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Meanwhile, Donald Trump failed American Workers.
After grandiose bluster and promises, Trump abandoned
American manufacturing and established himself as one
of the biggest losers of American manufacturing in our
history. He failed to pass an infrastructure plan that could
have increased demand for American manufacturing
industries like steel. He ceded the production of the cars of
the future to China. He passed a $2 trillion tax law that gave
the largest multinational companies enormous tax cuts and
created new incentives to ship jobs overseas.’* He waged

a disastrous trade war with China that cost American jobs,
worked against American businesses, failed to increase
exports, and stunted our economic growth.?* He passed no
manufacturing legislation. He took no action to stop auto
plant closures in places like Lordstown, Ohio.}? The result:
close to 200,000 American manufacturing workers lost
their jobs under Trump’s watch. Even excluding the jobs lost
during the pandemic, manufacturing jobs still grew more
slowly under Trump than they have during the manufacturing
comeback spurred by Vice President Harris’s leadership.12¢
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CHAPTER 10

Create Security and Opportunity
for Workers and Build a Care Economy

I
PATHWAYS TO JOBS FOR ALL AMERICANS

Workers should have many paths to success, not just a four-year college degree.

Too many qualified workers have career opportunities blocked by unnecessary degree
requirements. The Brookings Institution found that degree requirements significantly affect
around 70 million workers, who are unable to obtain jobs they are otherwise qualified for.
These workers gain relevant skills through other means, such as apprenticeships, community
college programs, military service, and on-the-job experience.’”

Vice President Harris and Governor Walz are committed
to ending unnecessary degree requirements so that
good-paying jobs are available to all Americans, not just
those with college degrees. They will support all viable,
high-quality paths to good jobs, such as registered
apprenticeships, joint labor-management programs,
innovative partnerships between school districts and
industries, and career and technical education programs.
As President, she will get rid of unnecessary degree
requirements for hundreds of thousands of federal jobs
and will challenge the private sector and state and local
governments to take similar action.

Vice President Harris and Governor Walz are also
working to increase workers’ wages. They will fight to
raise the minimum wage, end the sub-minimum wage for
tipped workers and people with disabilities, and eliminate
taxes on tips for service and hospitality workers. This will
help put more money into workers’ pockets.

Vice President Harris and President Biden have expanded
Registered Apprenticeships, promoted skills-based hiring,
and created jobs for workers without four-year college
degrees. The Biden-Harris Administration invested more than
$750 million in expanding Registered Apprenticeships and
pre-apprenticeship programs. Registered Apprenticeships
are industry-driven, high-quality career pathways where
employers can develop and prepare their future workforce,
and individuals can obtain paid work experience. Under the
Biden-Harris Administration, almost 1 million Registered
Apprentices worked across the government and private sector
and new apprenticeship programs increased by 10 percent.

The Biden-Harris Administration has fueled a manufac-
turing comeback, driven by skill-based labor. Experts
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found that roughly 70 percent of the jobs created by the
Inflation Reduction Act (IRA), the Bipartisan Infrastructure
Law (BIL), and the CHIPS and Science Act will be for workers
without four-year college degrees, a significantly higher
share than for the overall U.S. labor market.'?® Through the
Low or No Emission Grant Program and Workforce Hubs, the
Biden-Harris Administration is creating pathways into good
construction jobs and training skilled construction trades
workers to meet demand.

GENERATING PATHWAYS INTO GROWING INDUSTRIES

The Biden-Harris Administration has established
a number of programs to invest in good-paying,
skill-based jobs:

The Department of Transportation committed $168 million
to train mechanics through the Low or No Emission Grant
Program and approved an additional $40 million dollars
from funds to create pathways into good construction jobs.

The Good Jobs Initiative, run by the Department of Labor,
provides critical information to workers, employers, and
government agencies as they work to improve job quality,
create access to good jobs free from discrimination, and
improve workforce pathways to good jobs.

The Workforce Hubs have brought together federal and
private sector resources to build up a trained workforce to
meet demand created by the Inflation Reduction Act (IRA),
Bipartisan Infrastructure Law (BIL) and CHIPS and Sci-

ence Act. In Columbus, Ohio, this work will prepare at least
10,000 new skilled construction trades workers to meet the
demand in the region.’®




And for those who do seek college degrees, Vice
President Harris will provide a pathway to the middle
class through high-quality, affordable education.

As described above, Vice President Harris will fight for
affordable, high-quality child care and preschool. She will
also strengthen public education and training as a pathway
to the middle class. And she'll continue working to end the
unreasonable burden of student loan debt and fight to make
higher education more affordable, so that college can be a
ticket to the middle class. To date, Vice President Harris has
helped deliver the largest investment in public education in
American history, provide nearly $170 billion in student debt
relief for almost five million borrowers, and deliver record
investments in HBCUs, Tribal Colleges, Hispanic-Serving
Institutions, and other minority-serving institutions.!*® She
helped more students afford college by increasing the
maximum Pell Grant award by $900—the largest increase

in more than a decade—and made historic investments in

community colleges.
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Under the Vice President’s leadership, unions have
won historic wage and benefits increases. Unions
representing workers—from auto workers to truck drivers
to care workers—won record wage increases amidst record
job creation with clear support for the right to collectively
bargain from the White House. However, there are still
too many, including Donald Trump, who want to undermine
unions by promoting “right to work” laws and mocking
striking workers. Additionally, workers continue to face
barriers to organizing and repeated misclassification as

independent contractors.

Vice President Harris and Governor Walz will stand
with union workers. If elected, the Vice President will sign
landmark pro-union legislation including the Protecting the
Right to Organize (PRO) Act, which will support workers who
choose to organize and bargain. She will also sign the Public
Service Freedom to Negotiate Act to make the freedom for
public service workers to form unions the law of the land.
She will also prevent misclassification of employees, and
override so-called “right-to-work” laws that prevent workers
from freely organizing. She will also continue to fight for
manufacturing and infrastructure projects that benefit from
significant public support to be subject to strong prevailing
wage requirements, as well as Project Labor Agreements
for construction projects above appropriate minimal
thresholds. Finally, Vice President Harris will not tolerate
unfair trade practices from China or any competitor that

undermines American workers.



L.
STRENGTHENING THE CARE ECONOMY

American families are struggling to find high-quality, affordable,
and reliable care without having to choose between the jobs they
need and the people they love. Too often, caretakers must make
the difficult choice between spending a significant portion of their
income on care or leaving the workforce altogether to care for
children or ailing family members. Caring for children is the leading
factor in women'’s decisions not to seek employment, with more than
50 percent of women citing the cost or quality of care as a factor.’*
Even for those working, 85 percent of primary caregivers say that
challenges with child care cut into their work hours or productivity.'*?

According to the Bureau of Labor Statistics, last year, only 27 percent of private sector workers

in the United States had access to paid family leave through their employer, and only 41 percent
had access to short-term disability insurance through their employer.’*® Families aren’t the only

ones hurt by the lack of high-quality, affordable care. The child care gap continues to cost the
U.S. economy well over $100 billion a year in lost wages, revenue, and taxes.™

Care policies also affect the labor participation of parents and those taking care of older
Americans and loved ones with physical, intellectual, or developmental disabilities. Over the
past half century, women'’s participation in the workforce has increased 30 percent, adding over
$2 trillion to the U.S. economy.’®® Under Vice President Harris and President Biden's leadership,
the labor force participation rate for women between the ages of 25 and 64 has reached all-time
highs. With stronger care policies, those levels of workforce participation can unquestionably
go even higher.
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U.S. Bureau of Labor Statistics. “Labor Force Statistics from the Current Population Survey, (Seas) Labor
Force Participation Rate - 25-54 yrs., Women.” Updated September 21, 2024. https://data.bls.gov/data-
Viewer/view/timeseries/LNS11300062.
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A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz are fighting
for a future with affordable, high-quality child care
and pre-K, long-term care, and paid leave, while
supporting care workers and family caregivers. They
know that providing people with care options allows them
to work and strengthens the entire economy.

The American Rescue Plan made historic investments in the
care economy. Those investments cut child care expenses
by helping over 225,000 child care centers—serving as many
as 10 million children—keep their doors open in the period
surrounding the pandemic, saving families $1,250 per child
per year by slowing the rise of child care prices.’® It also
helped all 50 states strengthen their home care systems
and raise pay, improve benefits, and expand opportunities
for the workers who care for 7 million Americans with
disabilities and seniors in their home or community.

Vice President Harris and Governor Walz will restore the
expanded Child Tax Credit and expand it further to provide
up to a $6,000 tax cut to families with newborn children.
This will help parents in the first year of a child’s life—a
period of critical development of a child when costs can add
up for young parents who need to buy diapers, clothes, car
seats, and more. They believe no child in America should live
in poverty, and this reform will have a historic impact.

They will also fight to lower the costs of high-quality child
care and preschool for working families, expand affordable,
high-quality home care services for seniors and people with
disabilities, and fight for paid family and medical leave for
all Americans. And they will work to boost wages of care
workers and make sure they are treated with the dignity and
respect they deserve.
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Which one of the following best describes
your reason for not being employed?

21% 3% 1%
Not Working  Difficulty Other
by Choice Finding Work

50%
Caring for
Others

=

25%
Health-Related Reason

Wielk, Emily. “Women in the Workforce Need Family-Focused Policy.” Bipartisan Policy
Center. October 10, 2023. https://bipartisanpolicy.org/blog/women-in-the-work-
force-need-family-focused-policy.

Donald Trump wants to cut services and make care more
expensive for families. Trump abandoned working families
during the pandemic, allowing many companies to decline to
provide sick leave for child care and excluding more than 17
million health care workers from emergency paid sick leave
benefits.’¥ He proposed cutting Medicaid, which covers
nearly two-thirds of America’s nursing home residents and
provides for home-based care for many of them.**® And
his Project 2025 agenda would slash funding for child care,
abolish Head Start, and cut more than $20 billion in federal
support for the nation’s most vulnerable students.
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CHAPTER 11

Strengthen Opportunity
in Communities Across America

he Vice President and Governor Walz
are committed to lifting up every American,
regardless of political party, geography,
race, religion, education level, or economic
status. Vice President Harris demonstrated
this commitment as a Senator, when she
cosponsored legislation to secure additional
funding for Community Development Financial
Institution (CDFI) Equitable Recovery Program.®®

As Vice President, she launched the CDFlI
Equitable Recovery Program and other efforts
funded through legislation that she championed,
helping more than 600 community lenders provide
access to capital to small businesses and other
community investment projects throughout the
country, from underserved urban areas to rural
areas to Indian Country.°



Vice President Harris carried this philosophy forward to the White House. From the outset,
she pushed for all communities to benefit from the design of the American Rescue Plan’s
programs, no matter the demographics, or how large or small the community was. The
American Rescue Plan’s state and local funding provided critical support directly to every
state.®* The Child Care Stabilization program supported more than 225,000 child care
programs in all 50 states serving as many as 10 million children,**2 and more than 96 percent
of American counties, including 30,000 programs in rural America—saving the average family
roughly $1,250 per child per year and helping increase worker wages.* The expanded Child
Tax Credit reached more than 60 million children in every corner of the country including
5 million children of veterans and active-duty military families,** cutting child poverty in half and
bringing Black and Hispanic child poverty to record lows while the tax credit was in effect.#®

Vice President Harris also believes that Americans living in U.S. territories, including Puerto
Rico, deserve the opportunity not just to get by, but to get ahead. And she has a record of
delivering on that belief. Her Child Tax Credit made a permanent reform to treat Puerto Rico
fairly— removing for good a restriction that excluded Puerto Rican families from receiving the
Child Tax Credit unless they had three or more children.*¢ Vice President Harris delivered
more than $140 billion to support Puerto Rico’s economic recovery with significant
infrastructure projects getting underway across the island.**” Puerto Rican unemployment
has reached record lows with more than 100,000 new jobs created.'®

Vice President Harris is also committed to increasing opportunity for Native Americans
and Tribal Communities. That’s why she worked to make sure the American Rescue Plan
contained the biggest direct federal investment ever in Indian Country, and made historic
investments in tribal infrastructure.’*® If elected, Vice President Harris will be a president for
all people, regardless of whom they vote for. In fact, Republican-leaning communities have
been major beneficiaries of the transformative investments sparked by the Biden-Harris
Administration’s industrial growth strategy, including the Bipartisan Infrastructure Law, the
Inflation Reduction Act, and the CHIPS and Science Act. For instance, roughly 80 percent of
the clean technology manufacturing investments spurred so far from the Inflation Reduction
Act have gone to House districts that are represented by Republicans, even though every
single congressional Republican opposed the law.*° This includes the single largest such
investment from the law that has been announced—$13.9 billion for a battery manufacturing
factory in North Carolina that is expected to produce over 5,000 full-time jobs. Moreover, of
the top 51 projects in the country that have received more than $1 billion in investment, 43
are in Republican-represented districts.’® For example, in Marshall County, Mississippi, a new
plant will generate thousands of jobs, accounting for 15 percent of the county’s labor force,
and paying an average salary that is almost 50 percent higher than the current average salary
of the county.*®
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Vice President Harris and Governor Walz also know that rural
America is foundational to our country—from family farms
to towns that support small businesses—these communities
are essential to the success and character of our nation.
But for too long, while corporations in big cities have grown
in size and influence, rural communities and small towns
have been overlooked and deprioritized. Essential services
like hospitals, school buses, and first responders have been
scaled back; housing has become more difficult to come by;
jobs have been shipped out of town; and rising costs have
made it more difficult to build a nest egg for the future.

Both hailing from large agricultural states, Vice President
Harris and Governor Walz have long supported rural areas
and farm workers. In the Senate, the Vice President advocated
for farm workers through protections from extreme heat,'*®
to the right to overtime pay,'** and stronger minimum wage
provisions.’® She is also helping increase funding for rural
hospitals to bring critical care closer to residents, through
federal investments of nearly $130 million to improve rural
health care infrastructure.’® Vice President Harris is also
overseeing significant investments in agricultural programs
at Historically Black Colleges and Universities and other Mi-
nority Serving Institutions to train professionals from diverse
backgrounds.’®

Rural communities have been substantial beneficiaries of
the new investment catalyzed by the Investing in America
agenda. One analysis found that rural communities stand
to benefit from up to 45 percent of the total funding—or
more than $450 billion—provided across the Bipartisan
Infrastructure Law, CHIPS and Science Act, and Inflation
Reduction Act. According to another analysis, almost 30
percent of Inflation Reduction Act®® funding announced
so far will flow to rural communities, roughly double the
rural share of the U.S. population.**®

As President, Kamala Harris will strengthen rural
communities’ access to federal funds. The Harris-Walz
Administration will expand the Rural Partners Network
to all states and territories by building on the Biden-Harris
Administration’s pilot program to help rural communities
access resources from the federal government.’® This will
help entrepreneurs and leaders of economic development
projects in rural communities identify and apply for federal
funds.

Vice President Harris will empower rural communities to
achieve their development goals, expanding venture capital

66

and innovative financing to small businesses in rural America
and underserved communities. Vice President Harris will
work to re-capitalize and expand the groundbreaking small
business financing program, the State Small Business Credit
Initiative—which lifts up entrepreneurs and founders in rural
America and underserved communities—and increase the
capacity of community lenders like CDFls to provide new
financing to small businesses.’®!

The Vice President has also helped underserved urban
communities access capital and grow. She worked to align
public and private investments through a new Economic
Opportunity Coalition, which is accelerating development
in communities of color and other underserved areas.®?
With her small business initiative and other plans, the
Vice President will make sure these types of inclusive
investments continue.

Finally, Vice President Harris believes we have a sacred
obligation not only to care for veterans and their families
but to promote access to economic opportunity for them
where they live. Under her leadership, 2023 saw the lowest
veteran unemployment rate on record as the Biden-Harris
Administration implemented the PACT Act, kept thousands
of veterans in their homes, and worked to expand economic
opportunity for veterans.®

Vice President Harris’s New Way Forward continues
this commitment, with a focus on lowering costs,
sparking innovation, and supporting small businesses
all across America.
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CHAPTER 12

Protect Americans’ Ability
to Retire With Dignity

Vice President Harris and Governor Walz believe that our nation has made an ironclad
promise to America’s seniors that they can depend on the Social Security and Medicare

benefits they have earned.

A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz will not let Trump
and his allies take away the Social Security and Medicare
benefits that seniors have earned. They will strengthen
and protect Social Security and Medicare, upholding our
country’s promise to its seniors. And they will continue to
fight to protect Americans’ pensions, because they believe
that every American has the right to retire with dignity.

¢ Unlike Trump, Vice President Harris and Governor
Walz will protect and strengthen Social Security
and Medicare. They will shore up Social Security and
Medicare so that these essential programs will stay
solvent in the long run by making corporations and the
wealthiest Americans pay their fair share in taxes.

¢ Vice President Harris will expand savings on
prescription drugs for all Americans. Vice
President Harris helped pass the Inflation Reduction
Act—once-in-a-generation legislation that lowered
prescription drug costs for millions of America’s seniors
by allowing Medicare to directly negotiate drug prices
with Big Pharma companies for the first time, placing a
$35 cap on monthly insulin costs, and placing a $2,000
cap on annual out-of-pocket prescription drug costs for
seniors. The Vice President will defend these landmark
achievements from Trump and his Republican allies,
whose Project 2025 agenda would raise prescription
drug costs for over 18 million seniors by repealing the
$2,000 cap on out-of-pocket expenses and prohibiting
Medicare from negotiating lower prices. In fact, as
President, she will accelerate the drug price negotiations
to cover more drugs and lower prices faster and extend
the $35 monthly cap on insulin and the $2,000 annual
cap on prescription drugs to all Americans.
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*  The Harris-Walz Administration will build on
the Butch Lewis Act and continue to prevent
deep cuts in the pensions of up to three million
retirees and workers. Vice President Harris cast
the tie-breaking vote for the Butch Lewis Act, the
most substantial policy to strengthen the solvency
of our nation’s multiemployer pensions in 50 years—
protecting millions of union pensions that were facing
dramatic cuts for reasons outside the union members’
control. This came after Trump refused to take
action to protect these pensions, and his Office of
Management and Budget Director even called actions
to save these pensions “a bailout.”*%* Already, the Butch
Lewis Act assistance has protected the pension
benefits of over 1 million union workers and retirees
facing average cuts of 37 percent to their benefits
prior to the passage of the Butch Lewis Act. When
she’s President, Kamala Harris will see this effort
through and save the pensions of millions of more
union members.

Donald Trump and his Republican allies in Congress are
threatening Medicare and Social Security. In one of his
own books, Trump called for raising the retirement age for
both Medicare and Social Security to 70 years old—even
for those who have worked jobs with immense physical
demands for decades. And he called Social Security a “Ponzi
scheme.”®® He has recently said that there was “a lot you
can do ... in terms of cutting” Social Security and Medicare.

What’s more, he’s explicitly endorsed multiple proposals
that would defund Social Security. Experts describe his plan
as “unsound and fiscally irresponsible” and note that it
would reduce the solvency of the program.¢¢



Trump’s allies have amplified his calls to cut seniors’

hard-earned benefits. The House Republican Study
Committee—which contains 80 percent of House
Republican members and all of its leadership*’—and
Trump’s other allies have proposed raising the retirement
age to 69 for Social Security—a move that would mean
at least a 13 percent cut to seniors’ Social Security
benefits.1®® It is clear that with Trump back in the White
House, there would be no guardrails stopping Trump
and his allies from cutting Social Security and Medicare
benefits, raising their eligibility ages, and undermining
any attempt to shore up their revenues to keep these
programs solvent.
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CHAPTER 13

Make Our Tax Code More
Fair and Promote Growth

he American tax code has for too long
been riddled with loopholes and special
carve-outs that allow the wealthiest
Americans and big corporations to
pay lower tax rates than working and
middle-class Americans. Vice President Harris
and Governor Walz are determined to make
our tax system more fair and promote fiscal
responsibility. Under their plan, the super-
wealthy and large corporations will pay their fair
share, and the middle class will get a tax cut.



A NEW WAY FORWARD:

What Vice President Harris
and Governor Walz Will Do

Vice President Harris and Governor Walz have a plan to create a fair tax system that

encourages entrepreneurship and long-term investment. They will lower taxes for the middle

class and ensure no one earning under $400,000 pays a penny more in taxes, while making

sure the wealthiest Americans are paying their fair share. They are also committed to fiscal

responsibility—making investments that will support our economy, while paying for them

and reducing the deficit at the same time. That is why they are committed to raising revenue

by making big corporations and the wealthy pay their fair share, including by:
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Making the wealthiest Americans play by the same rules as the middle class.

Billionaires need to pay their fair share in taxes to help invest in the nation and reduce
the deficit. They should not be able to pay an effective tax rate lower than a teacher
or firefighter. Vice President Harris and Governor Walz support establishing a minimum
income tax on billionaires. They will also roll back Trump’s tax cuts for the richest Ameri-
cans and implement commonsense tax reforms for corporations and the very wealthy.

Supporting fair, commonsense tax policies for American business. Vice President
Harris and Governor Walz want to encourage American businesses’ global competi-
tiveness and growth, while making sure they pay their fair share in taxes. After Trump
slashed corporate taxes during his presidency, the effective tax rates for large U.S. com-
panies sank below 10 percent.’®® Experts found that even as those companies earned
huge profits, they didn’t pass on the benefits of these very large tax cuts to workers
or meaningfully increase investment in the United States.' In fact, some companies
moved jobs and profits overseas. Vice President Harris and Governor Walz’s plan will
raise the corporate tax rate to 28 percent—still well below the rate that was in place
before the Trump tax cuts under both Democratic and Republican presidents.'* And
their plan will reform the international tax system so that corporations can no longer
get big rewards for shifting jobs and profits overseas. Vice President Harris and
Governor Walz's plan will also quadruple the tax rate on corporate stock buybacks to

encourage businesses to invest in growth and productivity.



¢ Balancing making the tax code fairer while
encouraging innovation and investment. Under
their plan, 99 percent of Americans—including all
moderate- and middle-income families—will pay the
same tax rate on long-term capital gains as they do
now. Americans earning below about $100,000 will
continue to pay no taxes on long-term capital gains and
higher-income families earning up to $1 million will
continue paying up to a maximum rate of 20 percent.
For Americans who earn $1 million a year or more,
the tax rate on their long-term capital gains will increase
from 20 percent to 28 percent—the same rate previously
put in place in the 1986 bipartisan tax reform and well
below the rate proposed in the Administration’s Fiscal
Year 2025 budget. In their view, this approach strikes
the right balance.

Vice President Harris and Donald Trump have two
fundamentally different visions of our economy and tax
system. Trump’s 2017 tax law gave huge tax breaks for the
very wealthy and the largest corporations. By 2020, Trump's
final year in office, 55 of the largest U.S. companies that
were making $40 billion in profits paid no federal tax and
instead received billions in tax rebates.}”? One study found
that, between 2010 and 2018, the top 400 billionaire families
in the United States paid an average of about 8 percent in
federal income tax.'® Trump is now proposing to increase
the deficit by trillions more by extending his 2017 tax
breaks that are heavily skewed toward the well-off, cutting
the tax rate on the largest multinational companies even
further, and giving billionaires another tax break of $3.5
million each every year by repealing the Affordable Care
Act.'* Trump’s Project 2025 agenda will also give large
corporations, including Big Pharma and Big Oil, a roughly
$1.5 trillion windfall.17®
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Trump’s handouts to the super wealthy would explode
the deficit, putting Social Security and Medicare on the
chopping block. The Penn Wharton Budget Model found
that Trump’s tax and spending proposals would increase
primary deficits by $5.8 trillion over the next 10 years.'’®
A survey of 40 top economists by the Financial Times and
University of Chicago found that 70 percent agree that Vice
President Harris would be better on the deficit than Trump,
while only 11 percent believe that Trump would be better on
the deficit than Harris.””

Instead of taxing the wealthy, Trump has put forward
what is effectively a national sales tax, estimated by
experts across the political spectrum'’ to cost the
typical American family nearly $4,000 per year."® At the
same time, he is suggesting cutting taxes for corporations
even further down to 15 percent, cutting into revenues and
further benefiting big business.*®°






Conclusion



As detailed in the preceding pages, Vice President Harris and Gov-
ernor Walz are charting a New Way Forward to a future with a strong
and growing middle class, because they know a strong middle class
has always been critical to America’s success. Building that mid-
dle class will be a defining goal of their Administration. They will
create an Opportunity Economy, where everyone has the chance
to compete and the chance to succeed. And they will bring down
costs—from groceries to housing and prescription drugs—so that
every American has the opportunity to not just get by, but get ahead.

Now compare that with Donald Trump and his Project 2025 Agenda.
Trump doesn’t fight for the middle class. Instead, he fights for
himself and his billionaire friends. He will give them another round
of tax breaks that will add trillions to the national debt. All the
while, he intends to enact a “Trump tax” that in effect is a national
sales tax that would raise costs for middle-class families by almost
$4,000 a year.

For Vice President Harris and Governor Walz, this is personal—
the middle class is where they came from. And the middle class is
who they are fighting for. They are running a campaign on behalf of
all Americans, and when elected they will govern on behalf of all
Americans. Together, they will fight for the promise of our future:
a promise of freedom and opportunity not just for some but for all.
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