






















•

•

•

•





•

•

•

•











0

1000

2000

3000

4000

5000

6000

FDR New Deal
(US$700bn)

Marshall Plan
(US$190bn)

Apollo Space Program
(US$152bn)

Vietnam War
(US$950bn)

Afghanistan
(US$2.7tr, and

counting)

COVID-19
(US$5.7tr and

counting)

The cost, in today's dollars, of various US government programs











“It may be that there is a simple macro fact that the Treasury market being so
much larger than it was even a few years ago… that the sheer volume there
may have outpaced the ability of the private market infrastructure to support
stress of any sort there… There is thus an open question about whether there
will be an indefinite need for the Fed to participate as a purchaser to support
market functioning.”

Randal Quarles, Fed Vice-Chair for Financial Supervision
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