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Ten-Year Period of U.S. Economic History 
Overview
• 2011 the Fourth Industrial Revolution is defined as encompassing 

digital, biological, and physical innovations

• The Budget Control Act of 2011 presented caps on defense 
discretionary spending

• 2014 ISIS beheaded three Americans and that provoked President 
Obama to order air strikes first against ISIS targets in Iraq and then 
in Syria

• 2016 the Presidential Election of Trump exploited widespread 
discontent among white working-class voters, targeting the 
government, undocumented immigrants and political correctness

• As of December 2019, the country had experienced it’s longest 
running period of economic expansion which lasted for 127 months
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GDP - 2010-2019: Real Gross Domestic 
Product, Percent Change, Billions of Chained 
2012 Dollars, Seasonally Adjusted Annual Rate

Figure 1. U.S. Bureau of Economic Analysis, Real Gross Domestic Product [GDPC1], retrieved 

from FRED, Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/GDPC1, 

November 9, 2020.
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GDP - 2010-2019: Major Economic Events of 
the 2010s
• 2011 – The Fourth Industrial Revolution is defined

• 2014 – Emergence of ISIS

• 2016 – Presidential Election
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Unemployment - 2010-2019: Labor Force 
Statistics from the Current Population Survey, 
Quarterly, Seasonal Unemployment rate

Figure 2. U.S. Bureau of Labor Statistics, Unemployment Rate [UNRATE], retrieved from FRED, 

Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/UNRATE, November 9, 2020.
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Inflation - 2010-2019: Consumer Price Index & 
Producer Price Index, Percent Change, Annual, 
Seasonally Adjusted Annual Rate

Figure 3. U.S. Bureau of Labor Statistics, Consumer Price Index for All Urban Consumers: All 

Items in U.S. City Average [CPIAUCSL], retrieved from FRED, Federal Reserve Bank of St. Louis; 

https://fred.stlouisfed.org/series/CPIAUCSL, November 9, 2020.
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Interest Rates - 2010-2019: Effective Federal 
Funds Rate, Change, Percent, Annual, Not 
Seasonally Adjusted

Figure 4. Board of Governors of the Federal Reserve System (US), Effective Federal Funds Rate 

[DFF], retrieved from FRED, Federal Reserve Bank of St. Louis; 

https://fred.stlouisfed.org/series/DFF, November 9, 2020.
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Foreign Trade: Imports and Exports

Figure 5. U.S. Bureau of Economic Analysis, Imports of Goods and Services [IMPGS] and Exports 

of Goods and Services [EXPGS], retrieved from FRED, Federal Reserve Bank of St. Louis; 

https://fred.stlouisfed.org/series/IMPGS and https://fred.stlouisfed.org/series/EXPGS, December 5, 

2020.
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Foreign Trade: Models

Figure 6. Supply Shock, Macroeconomics. (5th ed.), by G. Hubbard, 2014, 

retrieved from Pearson Education; https://etext-

ise.pearson.com/courses/5587517/products/45956/pages/286?locale=&platf

ormId=1030&isTpi=Y, December 8, 2020.
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Fiscal Policy - Existing Policies at the start of the 2010s

• War on Terror following 9/11

• Economic Stimulus Act of 2008

• Housing Bubble Crash

• Emergency Economic Stabilization Act (EESA), 

• Troubled Asset Relief Program (TARP) of 2008

• Hope for Homeowners program 

• 2008 Financial Crisis

• The American Recovery and Reinvestment Act (ARRA) of 2009
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Fiscal Policy Actions Taken During the 2010s

• 2008 Financial Crisis

• Tax Relief, Unemployment Insurance Reauthorization, and Job 
Creation Act of 2010

• Tax Cuts and Jobs Act of 2017
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Fiscal Policy Impact

• Economic Stimulus Act of 2008

• Emergency Economic Stabilization Act (EESA)

• The American Recovery and Reinvestment Act (ARRA) of 2009

• Tax Relief, Unemployment Insurance Reauthorization, and Job 
Creation Act of 2010

• Tax Cuts and Jobs Act of 2017
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Monetary Policy - Existing Policies at the start of the 2010s
• The Great Recession (December 2007 – June 2009)

• Credit easing

• Term Auction Facility (TAF) December 2007

• Temporary central bank liquidity swap lines (reciprocal currency 
arrangements) December 2007

• Temporary foreign-currency liquidity swap lines also established

• Term Securities Lending Facility (TSLF) March 2008

• TSLF Options Program (TOP) July 2008

• Primary Dealer Credit Facility (PDCF) March 2008

• Asset-Backed Commercial Paper Money Market Mutual Fund 
Liquidity Facility (AMLF) September 2008

• Commercial Paper Funding Facility (CPFF) October 2008

• Money Market Investor Funding Facility (MMIFF) November 2008 

• Asset-backed securities (ABS) November 2008 
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Monetary Policy Actions Taken During the 2010s

• Aftermath of The Great Recession

• Quantitative easing (QE1) (March 2009 – May 2010)

• Large scale asset purchase (LSAP) programs November 2008

• Dollar liquidity swap lines reestablished (May 2010)

• Quantitative easing (QE2) (November 2010 – July 2011)

• Maturity Extension Program (Operation Twist)

• Quantitative easing (QE3) (October 2012 – October 2014)



ECO 202

Monetary Policy Impacts

• Term Auction Facility (TAF)

• Temporary central bank liquidity swap lines (reciprocal currency 
arrangements) 

• Temporary foreign-currency liquidity swap lines

• Term Securities Lending Facility (TSLF)

• TSLF Options Program (TOP)

• Primary Dealer Credit Facility (PDCF)

• Asset-Backed Commercial Paper Money Market Mutual Fund 
Liquidity Facility (AMLF)

• Commercial Paper Funding Facility (CPFF)

• Money Market Investor Funding Facility (MMIFF)

• Asset-backed securities (ABS)
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Monetary Policy Impacts

• Quantitative easing (QE1)

• Large scale asset purchase (LSAP) programs

• Dollar liquidity swap lines reestablished

• Quantitative easing (QE2)

• Maturity Extension Program (Operation Twist)

• Quantitative easing (QE3)
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Conclusions

• Steady decline in Unemployment Rates throughout the decade

• Inflation experienced during 2011 & 2016 triggering Real GDP dips 
and interest rate decreases

• Led to foreign investors buying foreign stocks and bonds rather 
than U.S. stocks and bonds

• Led to Real GDP decreases and import decreases, and this will 
increase exports and aggregate demand

• Deflation experienced during 2012 & 2015 triggering Real GDP 
growths and interest rate increases

• Led to foreign investors buying U.S. stocks and bonds rather 
than foreign stocks and bonds

• Led to Real GDP and import increases, and this will decrease 
exports and aggregate demand
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“Agree/Disagree”

Agree - Based on current data at hand

• At the end of the decade:

• Real GDP was 2.2%

• Unemployment at a mere 3.7%

• Inflation rates were: Producer Price Index at -1.0% and 
Consumer Price Index at 1.8%

• Interest rates was at 0.3%

• Currently no reason to doubt the success of the expansionary 
monetary and fiscal policies that were implemented in the 2010s



ECO 202

References
• 2018 Tax Cuts & Jobs Act Overview. (n.d.) Retrieved from https://www.smith-

howard.com/2018-tax-cuts-jobs-act-
overview/#:~:text=The%20Tax%20Cuts%20and%20Jobs,income%20tax%20rate%20for%20c
orporations.&text=The%20TCJA%20also%20eliminates%20or,tax%20relief%20is%20only%20
temporary

• Amadeo, K. (2020). Free trade agreements with their pros and cons. The Balance. 
https://www.thebalance.com/free-trade-agreement-pros-and-cons-3305845

• Asset-Backed Commercial Paper Money Market Mutual Fund Liquidity Facility (AMLF). (n.d.). 
Retrieved from https://www.federalreserve.gov/newsevents/reform_amlf.htm

• Battaglini, M. & Coate, S. (2011). Fiscal Policy and Unemployment. Retrieved from 
https://www.nber.org/system/files/working_papers/w17562/w17562.pdf

• Cellan-Jones, R. (2019). Robots 'to replace up to 20 million factory jobs' by 2030. Retrieved 
from https://www.bbc.com/news/business-48760799

• Central Bank Liquidity Swap Lines. (n.d.). Retrieved from 
https://www.federalreserve.gov/regreform/reform-swaplines.htm

• Chen, J. (2020). Quantitative Easing 2 – QE2. Retrieved from 
https://www.investopedia.com/terms/q/quantitative-easing-2-qe2.asp

• Chen, X., Leeper, E., & Leith, C. (2020). Strategic Interactions in U.S. Monetary and Fiscal 
Policies. Retrieved from https://www.nber.org/system/files/working_papers/w27540/w27540.pdf

• Congressional Research Service. (2020). Monetary Policy and the Federal Reserve: Current 
Policy and Conditions. Retrieved from https://fas.org/sgp/crs/misc/RL30354.pdf



ECO 202

References Cont.
• Donald J. Trump. (n.d.). Retrieved from: https://www.whitehouse.gov/people/donald-j-trump/

• Edwards, R. (2011). Post-9/11 War Spending, Debt, and the Macroeconomy. Retrieved from 
https://watson.brown.edu/costsofwar/files/cow/imce/papers/2011/Post-
9%3A11%20War%20Spending%2C%20Debt%2C%20and%20the%20Macroeconomy.pdf

• Future of Skills: Jobs in 2030. (2017). Retrieved from 
https://www.youtube.com/watch?v=M908RNjj0n8

• George W. Bush. (n.d.). Retrieved from: https://www.whitehouse.gov/about-the-white-
house/presidents/george-w-bush/

• Gertler, E. (2019). A Plan for the Fourth Industrial Revolution. Retrieved from 
https://www.usnews.com/news/national-news/articles/2019-05-22/the-us-needs-a-jobs-plan-
for-the-fourth-industrial-revolution

• Gewecke, R. (2019). 2010–2019: The Decade in Review. Retrieved from 
https://www.cliffordswan.com/blog/2010-2019-the-decade-in-review

• ISIS. (2019) Retrieved from https://www.history.com/topics/21st-century/isis

• Kurt, D. (2020). What Is QE3 (Quantitative Easing)?. Retrieved from 
https://www.investopedia.com/ask/answers/12/quantitative-easing.asp

• Lindsay, J. (2014). Ten Most Significant World Events in 2014. Retrieved from 
https://www.cfr.org/blog/ten-most-significant-world-events-2014

• Lye, D. (2017) The Fourth Industrial Revolution And Challenges For Government. Retrieved 
from https://www.ge.com/news/reports/fourth-industrial-revolution-challenges-government

• H.R.1 - American Recovery and Reinvestment Act of 2009. (n.d.). Retrieved from 
https://www.congress.gov/bill/111th-congress/house-bill/1/text



ECO 202

References Cont.
• H.R.4853 - Tax Relief, Unemployment Insurance Reauthorization, and Job Creation Act of 

2010. (n.d.). Retrieved from https://www.congress.gov/bill/111th-congress/house-bill/4853

• H.R.5140 - Economic Stimulus Act of 2008. (n.d.). Retrieved from 
https://www.congress.gov/bill/110th-congress/house-bill/5140

• Hubbard, G., O’Brien, A. (2014). Macroeconomics. (5th ed.). Retrieved from https://etext-
ise.pearson.com/courses/5587517/products/45956/pages/286?locale=&platformId=1030&isTpi
=Y

• Nolen, J. (2020). Emergency Economic Stabilization Act of 2008. Retrieved from 
https://www.britannica.com/topic/Emergency-Economic-Stabilization-Act-of-2008

• Philbeck, T., and Davis, N. (2018). The Fourth Industrial Revolution: Shaping A New Era. 
Retrieved from https://web-a-ebscohost-
com.ezproxy.snhu.edu/ehost/pdfviewer/pdfviewer?vid=1&sid=ea64d083-e5d4-44b1-a2c2-
190762585426%40sdc-v-sessmgr03

• Pletcher, K., Rafferty, J. (2020). Japan earthquake and tsunami of 2011. Retrieved from 
https://www.britannica.com/event/Japan-earthquake-and-tsunami-of-2011

• Primary Dealer Credit Facility (PDCF). (n.d.). Retrieved from 
https://www.federalreserve.gov/regreform/reform-pdcf.htm

• Pruitt, S. (2020). 14 Major Events of the 2010s. Retrieved from 
https://www.history.com/news/2010s-decade-major-events

• Rich, R. (2013). The Great Recession. Retrieved from 
https://www.federalreservehistory.org/essays/great-recession-of-200709



ECO 202

References Cont.
• Rojko, A. (2017). Industry 4.0 Concept: Background and Overview. Retrieved from 

https://online-journals.org/index.php/i-jim/article/viewFile/7072/4532

• Schwab, K. (2018). The Fourth Industrial Revolution. Retrieved from 
https://www.britannica.com/topic/The-Fourth-Industrial-Revolution-2119734

• Schulze, E. (2019). Everything you need to know about the Fourth Industrial Revolution. 
Retrieved from https://www.cnbc.com/2019/01/16/fourth-industrial-revolution-explained-davos-
2019.html

• Sraders, A. (2019). What Is Fiscal Policy? Examples, Types and Objectives. Retrieved from 
https://www.thestreet.com/politics/what-is-fiscal-policy-14697367

• Tax Cuts and Jobs Act. (n.d.) Retrieved from https://www.congress.gov/115/bills/hr1/BILLS-
115hr1enr.pdf

• Term Auction Facility (TAF). (n.d.). Retrieved from 
https://www.federalreserve.gov/regreform/reform-taf.htm

• Term Securities Lending Facility (TSLF) And TSLF Options Program (TOP). (n.d.). Retrieved 
from https://www.federalreserve.gov/regreform/reform-tslf.htm

• The American Recovery and Reinvestment Act of 2009. (n.d.). Retrieved from 
https://www.govinfo.gov/content/pkg/BILLS-111hr1enr/pdf/BILLS-111hr1enr.pdf

• The National Bureau of Economic Research. (2019). Economic Report of the President. 
Retrieved from https://www.nber.org/sites/default/files/2020-05/ERP-2020.pdf

• U.S. Bureau of Economic Analysis. (2020). 2010-2019: Consumer Price Index & Producer 
Price Index, Percent Change, Annual, Seasonally Adjusted Annual Rate. Retrieved from 
https://fred.stlouisfed.org/graph/?graph_id=819447&rn=344



ECO 202

References Cont.
• U.S. Bureau of Economic Analysis. (2020). 2010-2019: Real Gross Domestic Product, Percent 

Change, Annual, Seasonally Adjusted Annual Rate. Retrieved from 
https://fred.stlouisfed.org/graph/?graph_id=819449&rn=900

• U.S. Bureau of Economic Analysis. (2020). 2010-2019: Effective Federal Funds Rate, Change, 
Percent, Annual, Not Seasonally Adjusted. Retrieved from 
https://fred.stlouisfed.org/graph/?graph_id=819453&rn=870

• U.S. Bureau of Economic Analysis. (2020). 2010-2019: Exports of Goods and Services 
[EXPGS] and Imports of Goods and Services [IMPGS], Change, Percent, Annual, Seasonally 
Adjusted. Retrieved from https://fred.stlouisfed.org/graph/?graph_id=828006

• U.S. Bureau of Economic Analysis. (2020). 2010-2019: Unemployment Rate, Change, Percent, 
Annual, Seasonally Adjusted. Retrieved from 
https://fred.stlouisfed.org/graph/?graph_id=819633

• USTR. (n.d.). 2019 National Trade Estimate Report on FOREIGN TRADE BARRIERS. 
Retrieved from https://ustr.gov/sites/default/files/2019_National_Trade_Estimate_Report.pdf

• U.S. Trade in Goods (IDS-0008). (n.d.). Retrieved from 
https://apps.bea.gov/international/zip/IDS0008-Hist-1999-2019.zip

• Weinberg, J. (2015). Federal Reserve Credit Programs During the Meltdown. Retrieved from 
https://www.federalreservehistory.org/essays/fed-credit-programs

• Weller, C. (2012). 10 Reasons Why Public Policies Rescued the U.S. Economy. Retrieved from 
https://www.americanprogress.org/issues/economy/news/2012/05/29/11593/10-reasons-why-
public-policies-rescued-the-u-s-economy/



ECO 202

References Cont.
• World Trade Organization. (2019). World Trade Report 2019: The future of services trade. 

Retrieved from https://www.wto.org/english/res_e/booksp_e/00_wtr19_e.pdf


