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Growing the Economy from the 
Middle Out

Laying the Foundation for Growth that is 
Strong, Stable, and Broadly Shared
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The United States faces long-standing challenges…
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With the help of Congress, President Biden has signed into 
law historic legislation to invest in America…

• The American Rescue Plan 

• The Bipartisan Infrastructure Law 

• The CHIPS and Science Act

• The Inflation Reduction Act
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On the supply-side, we’re investing across the innovation to commercialization pipeline

Research Development Demonstration Deployment

Innovation Commercialization

Office of Science

Small Business Innovation Research (SBIR) & 
Small Business Technology Transfer (SBTT) 

Programs Offices

ARPA-E

Applied Offices

Office of Clean Energy 
Demonstrations (OCED)

Loan Programs Office 
(LPO)

Office of Technology Transitions
Source: Adapted from Climate Tech VC

Scientific breakthrough for 
next-generation solar cell

Develop prototype of solar 
photovoltaic system

Test new solar PV system in 
real world settings

Achieve bankability, deploy at-scale, 
and drive down costs

Example:

Come up with a new idea or 
discovery

Develop the idea into a 
product or technology

Test early-stage versions of 
the technology

Access commercial finance to scale 
and make it widely available
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To meet emissions targets, we need global investment on an immense scale
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Indicators of Success
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After a deep recession, the economy has experienced one of the fastest—and most 
equitable—recoveries in decades
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Revisions to GDP show stronger growth than previously measured
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With 67,000 infrastructure, semiconductors, and clean energy projects, totaling over 
$582.8 billion in public investment, we are seeing benefits across the country
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Over $910 billion in private sector investments have been announced
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Over $395 Billion in private company investment announcements for 
semiconductors and electronics
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Private investment in manufacturing construction is skyrocketing…
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… strong contribution to GDP growth
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Clean energy technologies are projected to take off
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Some are already surpassing forecasts…
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And costs continue to decrease for EVs
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Empowering and 
Educating Workers



Construction employment is at a record high; Durable goods manufacturing 
employment is above pre-pandemic levels

917,000 Construction jobs 
added
(since January 2021)
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We are creating high-quality jobs across the country
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Automobile and light truck employment hit a record high in 2023 and is currently 
above pre-pandemic levels



More than 80 percent of Inflation Reduction Act-related investments are in areas 
with below average college graduation rates

Source: U.S. Treasury calculations.
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What we’re watching
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Financing is more difficult but borrowing costs have come down since recent peaks
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In the last year, manufacturing input prices rose 0.8 percent while construction input 
prices rose 0.9 percent. Private capital equipment input prices remain elevated
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Supply chain pressures have normalized after peaking in 2021 
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Appendix
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After a deep recession, the economy has experienced one of the fastest—and most 
equitable—recoveries in decades



Economic growth continues to outpace forecasts from a year ago
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Unemployment also beat previous year forecasts
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Yearly Wage Growth Outpacing Inflation for 16 Months in a Row



Since January 2021, there were a record 19 million business applications and over 
320,000 applications to start manufacturing businesses 
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