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And At Least 22 Million Americans Lost their Jobs

3

152M

130M

141M

115

120

125

130

135

140

145

150

155

January February March April May June July August

Number of Employed Workers (Millions)



CRFB.org

But Policymakers Responded Aggressively
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Legislators Have Committed $4 Trillion to the Crisis
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At a Cost of $2.7 Trillion Over a Decade
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The Response Was Similar in Size to the Great Recession
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But Packed Into 6 Months, Not 6 Years
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The Federal Reserve Has Announced up to $7.2 Trillion in 
Economic Support
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And Disbursed $2.3 Trillion So Far
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Expanding Its Balance Sheet Dramatically
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The Administration Has Provided Almost $600 Billion 
– Mostly in Deferrals that Have or Will be Repaid

12



CRFB.org

COVID Money Tracker Follows All The Money

https://www.COVIDMoneyTracker.org/
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Over $170 Billion Will Go to Texans
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Over $170 Billion Will Go to Texans

15



CRFB.org

$280 billion Will Go To State & Local Governments
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The Response Prevented Income Losses
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The Response Prevented Income Losses
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Helped to Support Small Businesses

Note: Excludes “Don't Know” responses.
Source: U.S. Census Bureau.
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Provided Some Support to States and Localities
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And Prevented A Potential Depression
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But The Economy is Far From the Path to Recovery
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• Most federal aid has ended

• Joblessness remains very high

• Small businesses, especially in the restaurant and travel industries, 
face huge challenges and many will go out of business

• States and localities are considering layoffs and furloughs 

• The virus is spiking

• Winter is coming
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Especially Over the Long-Run
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Which President-Elect Biden Could Make Worse
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But There is Room for Bipartisan Solutions

Source: Congressional Budget Office. 

Both Parties Support:

• Supporting the Economic Recovery

• Lowering Health Care Costs

• Improving Tax Enforcement

• Fixing the Broken Budget Process

• Strengthening Trust Funds (TRUST Act?)
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Support The Economic Recovery
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Some Deficit Reduction Options

Source: Congressional Budget Office. 


